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THE SITUATION IN THE COAL TRADE. 
Tae Government is at the present moment grappling with 
sme grave problems in connection with the coal trade. 
These problems affect the financial aspects of the system 
of State control, the production of coal, and its distri- 
ution. The more immediate difficulty is that associated 
with the distribution of coal for inland consumption and 


‘hye 
LOT 


export to Allied and neutral countries. The produc- 


tion is Steadily declining. In 1913 our output of coal in 
this country was just over 287 million tons, and of this 
¥€ exported close on 100 million tons in cargo, bunkers, 
Oke and patent fuel. In 1917 we produced under 2484 
nmullion tons, and exported about 46 million tons; in other 
‘ords, the production of coal during the period of the 
“ar has fallen by about 14 per cent. and our foreign trade 


i 
? 34 per cent. 


The position is appreciably worse to- 
day 


3 The coal-exporting districts are now better sup- 
Ped with tonnage than they were at any time last year, 


chaos and } 
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mines of the countrv has be mucel 
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al yy 2 ,OOO OOO tons, Ould leave O! about 

S$ millions for all forms of coal exports. But France 

sell rec from us practically 20,0 tons pet 

n, P ~ I Line | ments of ft \d- 

ign coaling stations, those of the ships 

cn le with out ports, of Italy, and other countries. 

ihere are only two solutions to such a problem as this, 

either increased production, or a drastic compulsory 

restricuon in home consumption. Shipments to neutral 
ntries innot be curtailed much more; they | 

ready been reduced to the merest shadow of what they 

f war, and it is ditheult to see how they 

( I t reduce ] wut jeopa disi y the upplyv 

> rr 

ni CC es of raw materials indispensable to 

own idustries = fe the prosecution of the war. 

\ can there be ar reduction in our exports to 

nce and Italy; indeed, the Government has found 

t OS ( » resist the pressure which Nas been brought 

» Dear on it recently Io in increase in the shipments to 

S¢ two ountries, \ppt als have been made to the 

ers to increase production, but with little effect. No 

t of th community has provided better soldiers 

the Arn han that which ts comprised in the mining 


1 ¢ lined. 


| Wales coalfield from 297 tons to 262. 
|have contributed to this marked diminution in the pro- 
| ductive efficiency of underground labour ; but among these 
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lapdour 


to-dav as they were in 1913. 


ypulation of the country; few, if any, industries have 


vided a larg for military service; and fully 
1 ¢r; 


served tributes have been paid repeatedly by command- 


ng officers and members of the Cabinet to the heroism 
ff miners on the field of battle. But, €xCept. perhaps 
so far as they have been modified by the suspension of 


‘ 


work in the less efficient working places in coal mines, the 


' 


conditions in the industry are much the same 
The Eight Hours Act is in 
force; the Government possesses the power under 
he Act itself partly or wholly to suspend the operation 
‘ff the clauses limiting the number of working hours, but 


1 
>} 


every suggestion in that direction has been opposed by 


he Miners’ Federation of Great Britain; and, more- 


over, it was only the other day that that body rejected 
a scheme of Coal Mines Department of the Board of Trade 
for the establishment of 


iQ 


a mobility bureaux system by 


|which miners employed in slack-time districts might be 


immediately shifted to coalfields where the 
labour was short. 
Even the rate of output per person employed has de- 


Over the whole of the United Kingdom the pro- 
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supply of 


| duction per person emploved underground has fallen from 


| 
335 tons in 1915 to 306 tons in 1917, and in the South 


Several causes 


the chief have been a less effective transport service, a 


deterioration in the quality of labour, a relaxation of indi- 


vidual effort under the influence of abnormally high wage 
rates, and persistent absenteeism. During the past twelve 
months between 3,500,000 tons and 4,000,000 tons have 
een lost in the South Wales coalfield through strikes and 
voluntary absenteeism, or roughly double the quantity 
lost through lack of tonnage, and as South Wales produces 
one-fifth of the production of the United Kingdom, a 
similar state of affairs in the other coalfields would account 
for a shortage of between 17? million and 20 million 
tons per annum. In these circumstances the Government 
has chosen the alternative solution of a compulsory restric- 
tion in consumption, and is about to promulgate a new 
rationing order which will affect industrial as well as 
household consumption. 
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paid men has been augmented by about 70 per cent. and 
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‘ 
tinued < yractice of tormer vears <« culating the 
j 1 } tar ans 5 
amount of the trading surplus or dehe. ter adjusting 
} ! . } of 
the reserve for unexpired risks on the of 40 per 
cent of the premiums. | nis is the recog sed standard 
° ° , . } . ¢ p> 
b SiS; Most companies Nave adopted cou two have 
7 ‘ ° -F ] s e Nie 
KCeCe ct ad itoin their own accounts. By ad ting a unl 
lorm provisio tor une xpired risks, the rpiuses 
; 7 ; : i 1 = 
cde ncrencies D ought out are fairly « OMpar. Die, the one Witt 


clear under- 


writing proht in any vear of 10 per cent. of its premiums 
has done well; during 1917 nine offices surpassed this 
percentage, some by a substantial marg The London 
° ¢ ' *} 1 rea . - 

id Lancashire, the most successful of ail, cleared 15 pet 

1 . } ewich Union 

ent., the Guardian 16.5 per cent., the Norwich Union 
14.5 per cent., the Commercial Union 14.4 pet cent., ane 


: , : ‘ . "1! Leens 
the list. The Royal, though it still keep 


so on down . 
} } . . . sails nand Cc ommer ial 
head in premiums Ol the rapiadiyv expanaiig oeeree 


unt and pers 
xceeded the 
"91" , ¢ “11 The 
half-million, a vers sum (to car. 3 
smallest ratio of claims to premiums 1s, a@s usual, si _ 


Union, was beaten bv it last vear in the 


centage of its fire profits. Both companies 


comfortabl 


1" rohtable companys 
by the Alliance, but even that very profitable compe 

: . . ' ntl email loss 
could not keep down to its almost indecently ans 


; °,8 
. " th 
ent. ° if content Wii 


° . - ho 
ratio for 1916, of 35 per cent. ; it h id to be 


32.6. The full table is as follows : 


Ey. Trading Sarplus 


Fire ay 
Cl'ims!, \r Deficiency. 


Premiums pens 


— 


£ ‘ £ 
1,516,105 42 
1 392,698 
4.545.966 
763,781 4 
3,557,310 | 53 
2.113,5€0 
872,725 47 
2,856,401 7 
1,687,914 54 
1,365,244 
1,709,321 47 
4 882,477 50: 
1,117,888 | 51 
964,020 
319,163 
1,696,246 
609,124 
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So far we e dae t Oniv with the lire iccounts of the 
z ; - \ atid di Lil¢* 
S bu 11 one <¢ S oO on) ] 1 
ofl . t LiKe an ahalvsis) of 

| st th it 
‘ - finan renege tn 1 . ecessary | t t } 
el hi ~ . ti \ » pt «ALC larther. 
a. ; ‘ ' 
We m ce Tin revenue m interest y 
. a \\ Ci ls 
. a Igcnas Or reserve that « { } 
: \ ’ LCTCSL Ge- 
- ; ‘ tie ‘ ; 
“E from aunvestments Other than. thos: he hh 
a thie life, 
a capitai reacmptio fund 
i , i i Se ron I l 
inn . we ia 1 that 
tere qgdeauet the nounts p 1 to debentur 
. paid ture 
r bond iders I hic come ti im t id 
« Stl isidi¢ 
or ( ee tion ol issets, eithe iS oa def { ‘ ) tt 
; ~ ” ? ‘ » . ° ‘ 5 
cat Cc! oO mvestmMent reserve. | ( ct receipts 
i Apt 
. y ' ‘ther suit ! ] ; 
om yntere », togetne: vith tne su { } 
| i urn SER from the 
nous trad r department fit | ae 
ious trac a iCpa nC! Ss arc. Te le. ident AC 
+ exclu cy lite, as MItv, and pital edemption 
: | lemptior 
; bath cas 
accounts are AaVAaAHaDIC cry depree Lio creasing 
: ™ lI SIng 
‘ yr \ “y iwidend LV | , 
eserves, Of! paring dividends. Vie have prep red a 
seco d Die, SNOWIMNLE Whoa Was done vith the money 
t the disposal of the offices in our list \s usual, on 
iL Ma d Is vive 
Od . lit; . : 
is that the additions to reserves have been ver larg 
shat j rres Mion has be 1) . > . 
nat ae] LLIOl ke Cel reevarded seriouslv, and that 


> amounts pa dl in) div idend thou: instan es 
aaa: iia eas r h: » | . ' 
weer than for 19616 Have ecn upon a modest s« ale. 


.. * 1. 
vhich bu ks largely Dp the proht 


~ and KOs, accounts 


does not appear in our table. That is the provision for 
income-tax and excess profits duty. Lo take one or two 
exampl s. The Alliance paid £.143,103, and set aside 
£100,000 for excess profits duty not vet adjusted; the 
Commercial Union provided £401,035; the London and 
Lancashire set aside #.200,000; the Phoenix — paid 


£230,150; and the Royal provided £; 400,000. 


nowadavs, an insurance office is 


When, 


successful, if pays a 


} ] » 9 ats . : ° 
good deal more in taxation to the State than it does in 
1; lanes ‘ : harn Idar hiol . 1 ° 
dividends to its shareholders—which, after all is as it 

: e a 

S d he this crisis: 

I terest Ad l . 

Net (Less Deprecia- , ss Dividend 

Interest tion a for 1917 

: Funds 
1 Debs 
+ £ > Ea 

EE are eee cara slt 214,721 342,045 420.00 
Atlas .. DS aaik,  ete nde ec 71,073 67,210 74,632 79,7 
Commercia ; ; ee 383,214 59,508 947,056 365,9 6 net 
Guardian .. aaa becaiva aie 47,654 53,26 138,276 125,000 1 
Liverpoo! a London and Globe 249.42 : 13 58,88 
ondon and Lancashire ........e... 117,283 200, 63,877 155,177 net 
London A ance ie “oe 114,808 75,00 39 587 18,620 net 
North Brit neluding Railway 
Passengers and Ocean cesses 262,798 84,725 94,071 261.750 net 
Northe 75,546 ; 46,616 125,#12 ne 
OWROM UWRION. «..cccecccecces 109,681 2,920 77,4 40( ss ta 
Phenix 123, 25¢ 140,000 26,219 190,284 less ta 
Royal .. 348,358 ; 42,68 1,276 net 
Royal Exchanze .......... 17,974 140,009 408 65,23 et 
Scottish Union ........-- oa 79,303 000 312,805 45,009 net 
State .. j aa ca : 12,162 ),000 2 10,500 net 
Sun 121,437 009 ore 126,000 net 
Yorkshir: 74,88 70.0c0 da 62.6441 


There are several points of interest in the accounts. We 


"1 1 } 1 mi 

will touch upon a few of them. fhe Commercial Union 

not only added 

£461, 35 for taxation, it also wrote £,171,249 oll the cost 

of business acquired. Its dividend 
| 


modest by 1e part allocated to the second 


£947,050 to its funds, and provided 
“~ 


increase Was very 
comparison, t 
half of the vear was paid tax tree instead of less tax. The 
Liverpool and London and Globe increased the dividend 
by 2s a share, less tax, and even then paid away little 
more than the net receipts from interest. The London 
and Lancashire bought the very valuable Marine Insur- 


ance Company’s shares last year, and out of one years 
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ee eects 


sound, and th rnine pr - l bli 
1 the Carning power so wt ll estal lished that 
prices ene? 11, .f .< . ° i ’ i 
| SCuerauy Of: their shares resist the dadownward 


- ~ 1 
nw Mai Kets, 





PAPER AND GOLD. 


Ve rit > leat ar ’ - } 
print a jetter from Mr Arthur 
th harge against our 


‘raudulent Standard,’’ in 


al 


‘ cw in the Economist of March 20th last. With all 
elerence to Mr Kitson, we cannot see that he has 
strengthened his position by this new effort, which 
adverse rcumstane in tl | | ; 
nag engin Sere a —_ ae wn seve - mene 
é unately prevented our publishing’ fo: 
S me WeeKS, Le does not seem to see that there 

any difference between creation of credit and 
transter of credit. ‘* Since,’’ he wrote in his book 
‘ the War Loan must necessarily consist of bank 
hoe all the Government ‘‘ had to do was to open 
ereait accounts in the banks’ books against the whole 

out tiona Ith.”’ We ventured to object 


} 
Of course no difference j 
el 


' 
purchasing 
~ 


1 
price level whether 


hat the effa er 
Nat the elect of such a measure on prices left the 
g. Now he asks why; and whether it 


7 
ie slightest difference to the general 


—_ — 


he Government’s issue of purchasing 
ower had been interest bearing or non-interest bearing. 
is made by this detail, but an 


normous difference 1s made if instead of issuing new 


rnment transfers to itself exist- 
1 


power the Gove 


ing purchasing power, as it does when it borrows saved 


money. In that case the 


demand { 
‘ae 


a buyer. 


mY 


the Govern 


saving citizen restricts his 


or goods, and hands over purchasing power to 
he Government to use instead of him, and so there is no 
crease in demand, but only a transfer of demand. The 
itizen buys less, and the Government takes his place as 
Phis doctrine has been preached by the National 
War Savings Committee for two years or more, and for 


some time before that by its predecessors as war savings 


nissionaries. It 1s the essence of the appeal for war time 


elf-denial, that buving power should be handed over to 
iment for w f 


purposes instead of being used 


\ 
Moinduloce er ii 
seil-induigence. Mi Kitson does not seem to have heard 


4 


Lor grasped it, and vet it is obviously the basis of war 

nomics. He seems to think that all war loans have 
to be subscribed to out of newly manufactured credit, but 
this is by no means so. It is true enough in one sense th: 
the War Loan must consist of bank credit, but it Ix 


11 ¢] 


| the difference to prices whether it consists of bank 
handed over bv those who have saved it, and 
have reduced consumption, or of 





consequently 
bank credit manufac- 
tured by the banks, either through their own subscriptions 
{o war securities or through advances to customers for the 
purpose of subscribing. In this case there is an addition 
to buying power, and so a rise in prices. Hence the 
Committee on National Expenditure has recommended 


that financing the war by creations of credit should be as 


far as possible checked. By arguing or implying that all 
our war financing has been carried out bv this process, 
and consequently that it might have been more cheaply 
done through a forced loan from the banks, Mr Kitson 
shows a curious lack of appreciation of the real facts of 
the position. 

His objection to our criticism of his proposed new 


| standard, designed to take the place of “ fraudulent ”’ 


| 


profits wrote off the whole cost (£152,000), as it appeared | 


in the balance-sheet. This was not, of course, the real 


cost; the greater part was covered by the large difference 


between the market value of the London and Lancashire | 


shares paid and their nominal value. The dividend was 
increased by 2s a share, less tax. The London Assur- 
ance increased the dividend from 20 per cent, tax tree, 
to 22 per cent., tax free, and still remained well within 
the receipts from interest alone. The Phoenix added 1s 
a share, less tax, to the dividend; and the Royal grati- 
fied its shareholders by paying 100 per cent. on the paid- 
up capital, though when the tax came to be deducted the 
rate lost a quarter of its gilt. War has brought to the 
big British insurance offices a 


strength, and added much to their world-wide prestige. | variations in its amount. 
They have never been more powerful or better handled | 


‘this we ventured to demur that there 


} 
} 
| 


| 


| the gold pound. 
ereat increase in financial | amount of a thine. still less can one be sure about the 
gre: 


eold, leaves us equally unrepentant. He proposed to take 
our wealth on a given date as x pounds. Then if a year 
later our wealth has increased ro per cent., ‘‘ then our total 
wealth x + th x, and the pound, which at first 
equalled ‘th of the national wealth on the first date, 
becomes ithath of it on the latter date.” To 
is some difficulty 
about estimating the value of our national wealth, abou 
which statisticians are wont to differ by hundreds of 
millions. Mr Kitson thinks this does not make any differ- 
ence. But if his new pound is to be based on variations 
of a quantity which cannot be estimated with any approach 
to accuracy, it is likely to be at least as ‘‘ fraudulent ’’ as 
( Because if one cannot be sure about the 
g, 

We entirely agree with Mr 
Kitson that it would be very desirable to find a standard 


than they are to-day. Their financial methods are so | that shall perform its function more satisfactorily than 


| 


geet stingers 
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but we venture to suggest that he has not vet pointed 


Way to one. 





the meantime, since it has so far been easier to 
expose the shortcomings of gold as a standard than to 
ute that will do the work better, the ques- 


mn of the 2 output is still one of some practical im- 
portance. On this point some interesting facts and figures 
are furnished by Mr Hennen Jennings, consulting 
engineer of the Umited States Bureau of Mines, in a 
pamphlet entitled ‘* The Gold Industry and Gold 
St lard.’ He considers that the gold output of the 
vorid has *‘ about reached its zenith, and is giving in- 

s of future decline,’’ as shown bv the returns for 

s ears, as follows :— 

~ > 
1908 442,476,900 atD ckbe eens on™ 459,941,100 
190 +54 100 ik een 455,705,000 
1910 4 9,100 BOLD seuwes -» 468,724,918 
19] : 461,939,700 SOE svc 457,006,045 
TI arcn lepine te 466,136,100 1917 ; *430,000,000 

* Estimated 

\1 H ¢ ‘ os tells us that in 1912 the Allies 
: { é yf the goida output, the Central 
t -.¢ . ; « tr ils oO. I pe! cent Ot tne 
\lhes Ikmpire produces 62.6 per cent., the 
States } per cent., and Russia, whose figures 
yever, open to question, 5.8 per cent. After an 


x discussion of the dithculties that now hinder 
the gold industry, Mr Hennen Jennings concludes witt 


i t . t I Vv ha rie Vv a * r ‘ 
t Ne f neg es as ict s by the exer e of 
tie yy the soldiers at the front The right conception 
: 
x g t ey in any i has the power of 
’ t< seems to the writ 1 matter of most vit 
ens +i me A hetter und rsta ot +} 
4 ‘ ¢ tocet rS né } al 
harn Vv, ane ness 
f trie irae t yr nt the erie ene + 
r ] : Se ne Wa>°r,nl ” rove nments seem 
3 1 
+ + . + , 
S ng about money except debas¢ 
— shes nt c 1 ¢} ea. a ea 
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Agricultural Conditions in May.— Ihe Crop Keporters ot 


t 
13. itd < \ rT iq lt) { @¢TvoOrTT «> T1i¢ 
4 ‘ 4 Ae 4 4 eer tesn & aaa I awé ~ ~ 4 
' ' . ‘ 
! y ad d Wales on June Ist, state 1 t 
' . . : 
\ S t t very ( ie i i he wnereaseau 
m s Cie rains bringing t crops on we 
eas the month was too dr: and rain woul 
in most parts ! e€ CO rops. Wheat 
i WA SO < the spring sown oO 
é re ~ ] S ce ( ived »\ Vire 
. 
< €reackets Oats sutiered more trom ese 
Si on ne \ yrs ) isture, and re-s ing has 1 
” ; 
cases bee necessary On ol irable land t 
+ a ¢ ] } ' . + —— 
‘ e-4 2 and gene! y they may be 
. : 
d as satisfacto Bark is also a Satistact« 
: B , “f } . - 1 } ’ noer 
cre s€aNS ATC QOOC, aS are alSO Peas. Che area unde 
' } - y } ] } ‘ 
it i rather great tl i 


7 
in last vear; that under oats 
. hy wearli«y -« oirtt P tat 

go Dy nearly a fourth. otatoes 


nerary present a Satisiactory appearance, and are of 


good promise. In many areas planting was late, and the 
nain crop is not vet everywhere above ground. The area 
nder this crop is fully 20 per cent. greater than last 
vear. Mangold sowing was completed under favourable 


onditions, and the crop is coming up well. In many 
districts, however, damage is reported from insect pests, 
and some re-sowing has had to be done. Turnip sowing 
is going on under satisfactory conditions, but in many 
districts farmers are waiting for rain. The early sown 
crops have been frequently attacked by turnip fly. Hops 
developed well during the month, but are still backward 
in Kent. Aphis attacks are prevalent in all districts, and 
washing is general; but the crop is otherwise satisfactory, 
and if the fly can be kept under may be considered 
-omising. The area is rather less than last vear. The 
prospects for all orchard fruit are very poor, particularly 
plums (which were badly cut by frost) and pears. Bush 
fruits are decidedly better : strawberries should be about 
average, raspberries over average, while currants and 
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gooseberries are rather under normal. The rea intend 

. . ? . . “+e iTen € 

tor hay, whether from seed or meadow, js decidedly tec. 
. s . 1@S< 

than last vear, by nearly 10 per cent. P: : 


. . *Ospects are £00d 
gee we ol i, 
nearly everywhere, and both kinds - 
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however, 
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. . : Ade 200¢ 
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Second Indian War Loan.—Jlhe Government of Ing. 
: Ula 
announces an issue of 54 per cent. W Bonds at p 
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OT it ( ut ( ‘ S€ pi 
} ] 1,] } } j 
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State Railway Purchase in Portugal. Considerably 


, . 
i dof the total il s ‘ Portuga 
: 1) ] > 
sO d the State d we ik fro ris Lem} 
} 
that the Government has recently ace ( e than hai 
: 
e shares of the Portuguese Railway ¢ whi 
~ 
+} 
t already hac ie terest, and was fr Cnt ed on the 
cirect ite Lh ‘ Ss may ve some ncance iV 
— ' 1" 4 . . lenoth 
British investors Phe li is some 32 miles in lengu. 
Lhe nominal capital of the compa is nearly 
- 4c ’ wl h ly rut Ly COO) consists ol 
7 14,4 50,0 A), q>) Willen <l LMA al ~ 7% : 
‘ j 1 P . . cont 
shares of soof, and the rest of frst 1 ; and second 
. . . ' ‘ } ecraly held if 
rani Pyros Lhe bonds appeal! iq> 6M Pre iy neia | 
i ce, and also to some extent in Germany and Great 
> ° . ; ie * | lL ne! 
brital i tye ear interest varving [trom 3 43 
‘ ne { the 
cent. ; but that on the second bonds and on one set ore 


first has not been paid in full for some vears. On ™ 
shares only one dividend—2 per cent. in Ig!o 
paid Sine the finan ial Crisis ol TSQt-O2. Phe - 
far above the market 


has beet 


ment, however, has bought at a price . 
value, pavi go the equivalent, according to the campy 
>zof per share for 23,<00 shares, giving huge prof 
oO tl é vendors, an Oporto Bank and the heirs ol 


' ae . ; dj der 
wealthy capitalist; and it has onls purchased in oF 


hal an | 
9 . . 4 Spanish 
to save the line from falling into the hands of a pa 


. : _ or this 
syndicate. It would be interesting to learn whether t 


latter was regarded as a mask for German influence. 





: . : . . * he ns tc 
Finance in Scandinavia and Finland.—Subscripti = 


the new 50,000,000 kr 5} per cent. Norwegian a 
reported on May 25th, the end of the prolonged ter 
scription period, to have reached a figure ol 78,000,000 the 
| The whole of this sum is, it is said, to be at cepted, ae 
Government has already borrowed 150, jan ene ms ae 
for the purchase of foodstuffs. From Sweden it vate 
nounced that the Government has approached ‘ a the 
banks with a proposal for a loan of 550,000,000 | last: 
War Purchase Commissions. The agreement 1S - 





, 


— 








ns for 
13 
to 
tion « 
Ind 
ivime 
nner 
"\ ‘ 


} 


Gerably 


ortugal 
le mips 
an halt 
) which 
on the 


nce of 


lenoth 
length. 


yovern- 
market 
nps, 0 
. promt 
S of a 
1 order 
Spanish 
er this 





June 15, +918.) 


neriods. Out of this loan the 225,000,000 kr already 
vanced to the Commissions by the Government and the 
Bank of Sweden are to be repaid. The Government is 
. asking for powers to permit the Bank of Sweden to 
ue notes to a further 125,000,000 kr in excess of the 
sesent legal limit. The Danish Government is proposing 
a issue a further 60,000,000 kr loan in ten-year 5 per 
ent. bonds at 98} per cent., which are to be taken over 
group. By this the Danish debt will be 

reased to 5 2,000,000 kr, or nearly double the level at 

which it stood before the outbreak of war. The Danish 
Parliament, however, appears to wish for a longer term 


‘oan, and also demands to be informed as to the rate at 


hy a banking 


which the bonds are being taken by the banking group. 
fhe Finnish Senate, it 1s announced, is about to issue a 
“ Liberty Loan 
term bonds of 5 per 


”? of 200,000,000 Finnish marks in short- 
cent. } 
‘Lper cent. The price of issue is not clear. 


yonds of 


and longer term 


Scottish Mineral Oil Trade. 


Like son any other indus- 


tries, the Scottish mineral oi! trade has had to concentrate 


ts energies during the past year on the production of 
commodities directly required for the prosecution of the 
war, or to supply other national needs. 


has stimulated development, but not necessarily along 


ourely commercial lines. Consequently, the financial year 
which has recently closed has not been one of unalloyed 
With the exception of sulphate of ammonia, 


practically all the many products and by-products have 


realised higehe r prices, but these have 


prosperity. 


been to a large 
all-round increase in the costs of 
both 


extent ottset by an 


production, owing to scarcity in the supplies ot 


1 ‘ - . 1, 1 , ry ’ olor + . 

labour and materials. After half a century’s almost con- 
1 . + th Leen 

uous slruggie for existence, owing to the keen com- 


getition of infinitely more powerful foreign importers, the 
number of producers has been reduced to five, of which 
ur are well-known public companies. 
made of this reduction in the interests of Protection, but 
it has been invariably ignored that the output of finished 
products Ras steadily and substantially increased.. The 
reports of those four companies show for 1917-15 net 
profits aggregating 4,450,000, an increase over the pre- 
eding year of £.12,000. Only one of the companies— 
Young’s Paraffin Light and Mineral Oil Company—in- 
creases the distribution to the ordinary shareholders 

in this case from 5 to 6 per cent. 
ess, income-tax. 


Allocations to depreciation of plant 
show an ine rease of £: 5,000 at £.33,700, while retort re- 


hewal funds benefit to the extent of 4,17,000 more at | 


455,00 lhe Pumpherston Company, which repeats 
the substantial distribution of 40 per cent. on its ordinary 
shares, in addition carries £,20,000 to an improved plant 
Suspense account, and ¥£.30,000 to reserve fund, 
Broxburn 

carried 49,569 to general reserve fund, against nil in the 
preceding year. Undoubtedly the most noteworthy 
development has been the adoption of the principle of 
co-operative selling by the five producers. or years the 
Wasteful competition and overlapping has been notorious, 
sparsely populated districts being served by, say, four tank 
Waggons, where one would have sufficed. There was 


really no question of protecting the consumer; the big | 


loreign importers guaranteed that the Central Selling 
\gency, which has been established in the form of a 
public company, will handle only naphtha, petrol, and 
burning oil to ‘begin with, but it is fully intended even- 
tually to extend the system to all the other products. 
That this will ultimately lead to out-and-out amalgama- 
tion seems more than probable. Prospects for the current 
year are very similar to those of 12 months ago. Com- 
modity prices will probably again be high, if not higher, 
but, on the other hand, working costs are not likely to 
show much reduction. Processes will doubtless undergo 
further modification with the view of accelerating the 
Sutput of certain commodities, but whether this may be 
"garded as to the advantage of producers as commercial 
‘oncerns is doubtful. Although the price of sulphate of 
‘mmonia has left a good deal to be desired, the demand, 

ks to the growing domestic production of foodstuffs, 
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antil ihe end of 1918, but to be renewable for half-vearly | 


Naturally, this 


Much has been | 
1 


but the Oakbank Com- | 
pany pays its dividend of 15 per cent., free of, instead of | 


while | 


already possessed of substantial reserves—has |} 


‘full scheme has not yet been formulated. 
‘time, Treasury 
\circulated to shareholders gives further particulars. 
| paid-up capital of the company now consists of (approxi- 





is Steadily increasing, and there is talk of a Government 
subsidy, which would benefit producers. What is clear is 
that extensive renewals of and additions to plant are now 
overdue, and, being beyond the pale of practical politics 
meantime, owing to the scarcity of labour and materials. 
fall to be provided for as post-war necessities. Accord- 
ingly, the companies are well advised to allocate a sub- 
stantial proportion of current profits against those future 
needs, and to provide for future developments which now 
are only dimly adumbrated. One thing certain is that 
the national importance of the industry has, during the 
war, been so clearly demonstrated that it must 


LO ahead 
or pass under the permanent control of oth. ialdom. 








_ Transvaal Output in May.—The statistics of gold output 
in the Transvaal during May show very little change on 
the month when the extra working day ‘is taken into con- 
sideration. The daily average output in May amounted to 
23,913 Ounces, as Compared with 23,903 ounces in April 
and 25,141 ounces in May, 1917. The output of gold 
during May amounted to 741,317 ounces of fine gold, 
valued at £3,148,915, as against 717,099 ounces, valued 
at £.3,046,045, produced in April. The output in May, 
(917, amounted to 779,385 ounces, valued at £.3,310,618. 
In the following table we show the gold obtained month by 
month from the begining of 1913 to date: 

CHAMBER of Mines’ FiGurss. 





| 1913. 1914, 1915. 1916. 1917. 1918, 


£ £ £ & £ & 

MRR ogo 3,353,116) 2,768,470 3,037,058 3,344,948) 3,324,418 3.033.653 
NN og ee on 3,118,352 2,660,186 2,872,406 3,201,063; 3,063,976 2,802,477 
ae 3,358,050 2 917,346 3,202,514 3,384,121) 3,343,363 2,957,614 
TE oid gtdvns bucate-s - +} 3,334,358) 2,904,924 3,160,651 3,205,643) 3.155121 3,046,014 
Oi nail diate dia e atau 3,373.998) 3,059,340 3,243,347, 3,503,377! 3.310.618 3,148,915 
June ee weecerererces, 3,173,582 5,049,558 3,208:'224' 3,235,767! 3,227,101 a 
TENE ca wweuduleae) eae 2,783,917) 3,111.398 3,272,258 3,232,891; 3,219 094 
August Jaeseueeaunocse --| 3,092,754) 3,024,037 3.307.975 3,318,1)6 3,214,079 
IN acs cccccesccee 2,999,686 2,982,630 3,299,423 3,277,408 3,135,807 
October Kean cewees --| 3,051,761; 3,116,754 3.388,122 3,365,6)2) 3,191,279 
November ....cccoseces 2,860.788 3,040,677 3,317,534 3,326,253, 3,070,426 
re 2,857,938 2,952,755 3,317,949 3,289,705; 3,068,639 

nba eiedes 37,358,040 35,588,075 38,627,461 39,485,934'38.323.921 14,988,704 
[t is satisfactory to note that the total output ts the 


! 
lighest recorded since last October, but there is some lost 
ground to recover as a result of the recent floods. Con- 
sidering the difficulties with which the industry has been 


confronted, the record of output is good. The labou: 
force has again been depleted, as our table below 


shows :— 


NuMBER of NativES EMPLOYED at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors, 














Dec., Jan., Feb., Mar., Apl., May, 

1917 1918 1918. 1918. 1918. 1918. 
Gold mines 172,740; 176,424 181,066; 183,055 182,492 179,879 
| Coal mines ..; 11,695) 11,469 11,243 11,076; 11,322 11,211 
Diam’d mineny 4,593 4,715 4,825 4,745 4,753, 4,773 
i 189,028; 192,608) 197,134) 198,876 198,567, 195.863 





Shell Bonus.—Some details of the proposed bonus dis- 


itribution of shares by the Shell Transport and Trading 


Co., Limited, have already appeared in the Press, but the 
In the mean- 
has been obtained, and a letter 


The 


consent 


mately) £,5,000,000 in ordinary shares and 4,2,000,000 
in preference shares, and there is a reserve fund of 
£.4,000,000. This reserve fund has been gradually built 
up as to £,3,600,000 from the premiums paid by share- 
holders on taking up fresh issues of ordinary shares and 
as to £400,000 by transfers from the company’s profit 
and loss account. In order to make the nominal capital 
of the company more in accordance with what has been 
paid by the shareholders, the directors recommend that the 
ordinary share capital of the company be increased to 
£,12,000,000 sterling in 4,1 shares, and that a distribution 
from the reserve fund of approximately #,3,000,000 be 
made against an issue of shares which would give each 
shareholder a participation. This will leave a balance 
of about £4,000,000 of unissued ordinary capital. An 
extraordinary general meeting to give effect to the neces- 
sary alterations in the articles of association will be held 
on June 2oth. 
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Brunner, Mond.—It was not anticipated that the declara 
ion by Brunner, Mond and Co. of a dividend of 11 pet 
; . : ; . 
it. for the vear ended March jist last, as compared 
ith 27) per cent. for the two previous vears fore- 
ad wed anv de ne wm yronts, tor, OW DY to the iaryge 
« e ordinary shares by the capitalisation of 
eserves and a bDOnus distribution of shares, the amount 
, exceeds tf equired tor the previous 
ee I ale crea ea ta ee bees Mla see 
Vici Cid. « (i t i ‘ + JOU Siicd f{ is oma mvs ball 
SS { W Cariv Ff, ooo higher. Net profits, 
<< ~ > i 
9 ( Sc nc recs WCT¢ Zs 300 1OWCT, but 
rot amount brought torward, the balance 
} ; er os — 4 vicrhea 
aist u yn was X07 200 highe r at 
. }] Re St ° . ly — : ¢1, «1, 
a ‘ bev\N ST year s CSUITS COMmMpare Wilh Those 
S vears ma e seen Irom the compara- 
; I 
) cicd 
1911-12 2-13. 1913 1914-15 l 1916-17. 1917-18 
Z £ £ £ z £ z 
102) 903,439 851,290 903, ° 254,706 1,264,514 
a ‘ 48 1 0 81,4 i 24 ¥ 137,55 152,666 
TRL AY 4 799,322 1. 5S 1) 7,153 1,131,348 
a o* 6,67 61,22C 120,17 108,42 107,65 121,547 214,131 
802,403) 843,050 889,522 907.742 1,119.24¢ 1,238,700 1,325,979 
i 65,21 89.207 1 0 106,00C 105,00C 105,000 105 000 
2 > SX 2,50 2, 152.50C 102,500 250,000 
71.8 629,164 671,10 640,58: 733,202 &14,972 851,907 
27 27 7 é 27 27 Li 
Mak 63,2<U) &é,4 LUY9,Oe ys) t 216,2 119,C72 
900,000: 1,144,000 1,388,000 1,631,732 1,750,26€ 1,691,098 141 881 
: i 17901 22 4 » 2 5 133,i] 962 
i>} 17 . - Y om 4 > . 
ihe allocation to reserve Was 4,250,000, as against 


£,102,500, and the ordinary dividend absorbed 4,36,g00 


re, so that the balance of 4,119,100 carried forward 
‘ - > ’ 
OWs eduction of .4,97,200. The balance-sheet shows 
~~ ‘ 


. a ° 
1 Ooramar;’ry share capital Nas been increased by 


4.4,047,000 to 4,.7,744,000, while the reserve account 
eduction of #,1,849,200, and stands at 
£,1,549, ; 

$.141,Q00. Creditors are 4,054,000 higher at #,1,204,200, 
bit tiie Daiance OI 4.202.100 due to bankers a Vear avo 

~ 2 . 
s be d off. Investments are £,2,542,100 higher 
£:4,777,000, debtors, at 4,1,112,700, show an In- 
+5 100 Lhe utors state that pronts are 
re deducting excess profits taxation, but that 


) 
vision has been made for the estimated | 


Ebbw Vale §S teel, Iron, and Coal.-—Owing to difficulties 
sett g questions relating to excess prohits duty, muni- 
ended March 31st 

St Can be presel ted bv the ke bbw Vale Steel, Iron, and 
Coal Company. The prefere 


Ons if ve ac., no accounts tor the vear 
‘nce dividend of per cent. 
nd the interim dividend of 15 per cent. per annum on the 
nary confirmed, but no further distribu- 

] Several cl 


nm is to be made on the latter 


changes in the 


ompany’s capital have taken place, or are proposed. In 


1916 permission was asked of the Treasurv to issue 
£,000,000 ordinary share capital, but authority was given 
~ - J < 

for only 250,000. In August, 1917, sanction was ob- 


tained for the issue of £ 300,000 ordinary shares (authority 
for the issue of £850,000 having been asked for), and 
these two amounts were issued at a premium in 1916 
and 1917. ‘This additional capital. however, is said to 
be ‘‘ totally inadequate ’’ to meet financial requirements, 
and ‘‘ with a view to placing the company on a sound 
financial basis, and for the restoration of a better balance 
of the three denominations of capital,’’ the sanction of the 
Treasury has been obtained for the issue of £600,000 
6-year mortgage debentures, 800,000 7 per cent. cumula- 
tive preference shares, and 600,000 ordinary shares, both 
of £1 each, making a total of £,2,000,000. The existing 
5 per cent. debentures will be converted into 6 per cent. 
debentures ; the existing 6 per cent. preference shares of 
£5 into 7 per cent. preference shares of £1 each; and 
it is propose -d to offer 600,000 new ordinary shares, which 
will rank for dividend from April 1, 1918, to present 
preference and for ordinary shareholders in the proportion 
of two £1 shares for each £5 of share capital held. The 
debentures will be issued at 95, the preference shares at 
par, and the ordinary shares at a premium of 5S per 
share. The capital of the company will then consist of 


£1,200,cco in 6 per cent. debentures, £1,200,000 in 
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NOMIST. dune 15,1918 
©, 
'7 59,000 in Ordinary 
On ‘omp!) e 
estimated 


me nts in Subsid) ar 


7 per cent. prelerence shares, and £4 
share Be making a total of 


/ . 
A: +, 150,000 
. 

l 


present schemes of development, the 
value of properties, plant, and invest 


tion of 
tota 


ympanies will be 46,091, 366. 


7 


Wm. Cory and Son.—.A\ further 


rd figures is shown in 


ise in Prohts 
a 7 ‘ Lvtaye - WwW 
le report o \\ lllam Cory — 


Son, L nited, coal factors and 


C4 


ntracts rs. tor the year 


nded M h 2 | {t ] 
ended March 31st last. After providine for 
: | 1 ; prOv satis LOP excess profit 
( l lit hiditt l STC MOVISION | 
' I : rther mainten 
eC « es and depre ion rohts sho 
> OW an Increas, 
1 4.125 OO” is compa ed \ 1 the pre \ : 
Ad is year, but it js 
GUILE POSSTDIe that the os © 
ts mav have 
: as ¥ Na 
s aan wranteas . cant 5 ee ’ 
een much vreate! Resul INCE IOI 3-14 have heen 
‘ Ws 


1913-14. 1914-15. 1915-16 1916.17. 19) 


£ £ 2 £ a 
atch 313,906 215,328 453,136 447,686 499 7 
Brought forward ...... 35,509 44.511 58,231 88.970 130 837 





549,415 259,839 511.367 536.65¢ Cr é3. 
De denture interest bao 37,000 37,000 7,00 ; 
WENN OEE o's: xonew acne 71,144 6,C00 13,315 41199 |. 
POOR MD, cecsanaees 39,000 e 155,000 110,00¢ 175,00 
Preference dividend.... 42,500 42,5f0 $2,501 $2,500 42.500 
Ordinary dividend ....,115,000 115,000 172,500 172.500 230.000 
(10 10° 15 15%) (2 
Employees’ shares...... 260 1,108 2 O78 2.562 4.047 
Carried forward........ 44.511 58,231 88.97 130.897, 135.084 


1-1 . ’ ' : } 
[he balance available is £87,000 higher owing to the 


much larger amount brought into the accounts. — The 
reserve account is credited with 490,000, and £60,000 


> applied to the insurance fund for steamers, while 
£,25,000 Is carried to Staff Pensions Fund. 
+} 


\ vear age 
he similar 


appropriations were 4,100,000 to reserve 
£10,000 to Pensions Fund, and 4,441,199 written off gilt- 
edged investments. The distribution of 20 per cent. o 


, are, ae 
ordinary and employees’ shares is made up of a dividend 
f 10 per cent. and a bonus of 10 per cent., Of which 


the latter is paid tax-free. During the vear the businesses 
of Mann, George, and Co., and of R. and Z H. Rea, 
were acquired, and to make provision r these pur- 
hases, and to allow for future developments, It is pro 


posed to create an additional 2,000,000 ordinary shares 


of 4.1 each, but no particulars of th are forth- 
~ , 
oming. The balance-sheet shows ncrease 0! 
= 7 - ‘ - > t} > ' rt 
£:712,900 in creditors, and of £5793, 804 he property 
* oael ¢ s s "= wen « } 
em, which now stands at Bs 35555,500. Debtors were 


increased by 4,193,300, but there were ductions 


£41,200 in j investments, and 


“~~ 


= ' a rch 
£42; ] ash, 





British Electric Traction.—Gross receipts of the Britis! 
Electric Traction Company for the year ended March 31st 
last were #£.11,200 higher than in the preceding yea! 
revenue from investments in associated « a repre: 
ainst 4-7 79 per 


senting an average of 4.93 per cent., as 
ears ago. It 


cent. a vear ago, and 5-19 per cent, two 
Ss pointed out that the aggregate receipts of these com 
calies show an advance, but that wages and the cost o 
materials have also increased, and that larger provisions 
have been made for future repairs and maintenance. A 
omparison of results for the pasi five years Is ® 
follows ta 


1913-14. 1914-15. 1915-16. 1916 17. 1917-1 


a ee ae 


£ £ 
198,841) 208,195 222, 330 208, 433 na 
Total revenue ........ 225,758 " 235,508 244 065 226, oe “asta 
Expenditure, &c....... 27.266 37,40 34,896 26, i 20 978 
Debenture interest .... 91,384 91,367 91,260 91, y 
"107.105 106.736 18,243 
107,105 106,736 “117, 909 108,723 1 
“12! 428 97,598 
17,13C 71,399, 86, : 


Divs. and interest .... 


—_—— 


Net revenue ....ccccees 
Brought forward ...... 12,494 


——— a aise 
Amount available...... 119,599 123,866, 189,308 19, a5 42,768 
Pref. dividend ........, 52,468 52.467 42,765 63 "6% 

(34 %)* (34%) 6 HD (6d) “so tas 
Ord. dividend ........| nil” nil. 39,788 39,788 z .) 
| 3%) 3 BC.) 
Reserve, &c. ....es00+-/ 50,000 nil 20,227, 15.089) sig 
Balance forward ......| 17,130 71,399, 86,428 9 





| ~~* On original preference shares. 
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The : 
halal 
[he 

naid 
rear! 
1S pi 
cart! 
halat 
paid 
heen 
ve: 


i. oe 
cecul 


tive 


Sera ee 








8, 


<a, 


dinar, 
Hon of 

tota 
Sidiar 


ey ear 
Profits 
aintep. 
NCrea sy 


53+ ° 
Ui it < 


1917-18 


492,754 
130,837 


623,63) 
37,00 
175,000 
42,500 
230,000 
(20%) 
4.047 
135,084 
to the 
The 
t. 60,000 
, while 
ear ag’ 
reserve 
off it 
ent. « 
ividend 
- which 
sinesses 
1, Rea, 
se pur- 
iS pfo- 
shares 
> forth. 


ase of 
ropert) 
Ss were 


ions 


Britis! 
‘ch 31st 


or 
: year, 


; repr TC 
+79 per 


go. It 
se com 
cost of 
yvisions 
vce. A 

is as 


19]7-1 
—_ 
£ a 
210,362 
237,906 
98,685 
90,978 
— 
118,243 
97,598 
aaa 
915,241 
42,765 
(6 @,) 
39, 788 
3% 
ain 
112,116 
Ba 





Jane 15, 1918 


i rece 
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The amount avi lable for distribution, owing to the bigge 

halance brought forward, is 420,700 higher at Sine ten. 
rhe dividend distributions are maintained at the rates 
gaid for the two previous years since the reduction and 


rearrangement of capital, 


Is 


halance- sheet shows that 


paid off, but cre ditors are 


‘vestments, Which now 
» of £22,600. 
~~ 


decline 


and £21 »200, 
wt to reserve, leaving a ball ince of 
carried forward, as against 


loz ins for 


stand at 


or & O, 


> 
112, 


#: O07, ag" ee 


200 more, 


LOO 
in, 


£535,800 have 


Cash 
heen increased bv 4 A 18,700 and de ‘btors by £18,700, “ hile 


£:4,20 





Forestal Land Company.—.\ heavy 
shown in the report tor 1917 of the — Land, 


ad Railways Company, but the directors ; 


that the results ‘* may be 


chen taking into consider: 


had to be carried on. Atte 


revarded 


£17,500 higher. 


fall in 


reott 


as hig es ly si 


3,000, 


I 


be 


The | 


ecn 
has 


show a 


profits is 


limber, 
he opinion 


tislactor \ 


ition the shocenial aed vers dith 
ult circumstances in which the business of the 


DAVING 
I ~ 


4 
“~~ 


11 
4, 


‘ 


Oo lor 


( OmMmpanys 


interest 


on del ntures and premium on debenture Ss redeem d, and 


£127,300 for depreciation on buil dings, plant 
~N -o. 
ailwavs, felled timber, &c., the profit amount 
£$22,40 , aS against 4,1,6014,900 a vear ago 
£900,G00 two vears ago. H pr fits have 
~ 
distributed in ea h of the past five cars mav_ be 
from the following summary 

1913 1914, 1918 191 

£ & * 
BO .ccccese ian aan oe) 383,562 254 ,06! 900,937 1,614,889 
preference shares ........ 149,606 125,745 194,800 | 200,788 
Preference dividend .......... ll es) 8 12 15 
Toordinary shares ......... 205 559 92,962 326,147 504,111 
\edinary PN dintasc meus 15 % 6 18 % 27 
Special reserve .....0...0+s00 200 .0¢ 259,030 
Excess profits reserve ........ 200.000 | 600,000 
Preterence shareholders, who are entitled to 25 per 
relerence shareholders, who are entitied to 25 per 


of the surplus profits after payment of the fixed cumula- | 
tive dividend of 6 per c 


received on this account 


balance is carried forwa 
shareholders, making a 


as against 27 per cent. a 


to their credit being incre: 
reserve account gets £ 150,000, 


&e., as compared with 
shows reductions of Zé 
£225,800 in debtors. Th 


rd to the 


ent., which req 
£94,901, ot 
distributed, making 12 per cent. 


total balance 
Ordinary shareholders receive an 18 per cent. 


vear ago, 


Z£ “600 ,000. 


150,500 in 
e holding o 
declined by 4.618, 300 to £.586, 500, = the inve stment in | 
£.456,400. | 


against £2 


The 
creditors 
f Treasury 


which 
for the vear, 
credit of 


uires 


of 


the balance 
ised to Zd. 144,642. T 


War Loa is has been raised by | Biyrer to 


branches was completed coin’ the vear. 








staff 


49 


, machinery, 


“d to 
atl d 
bet I} 
st 1 
1917 
¢ 
822,395 
167,662 
Le 7 
284,733 
is 
*150,0° 
200,000 
cent. 


hae ans 


“oe a 

4 £9257 Si 1S 
while 

preierence 
£48 


the 


» 221. 


dividend, 


an 


standing | 
‘he 


50,000 a 


spe ial 


vear 
ago, while £ 200,000 is reserved for excess profits duty, 
balance-sheet 


d 


of 


bills has 


and all | | 


J. Lyons and Co.—For the past two years the balance of 
trading account and expenses and m: iintenance have not 
of J. Lyons and Co., 
feport for the year ended March 31st last states that the 
tise in the cost of all commodities 


veen given in the report 


necessitated higher selling 


@ prices, 


with 


but the 


and in expenses has | 


an increase of 


gross takings, but there he as been a reduced consumption 
of material. The net profit, however, has made a good 


‘eeovery after last vear’s decline, 


and has now 


reached 


the highest total since the war, as will be seen from the 


ollowing summary :— 








Y 
Ending Gross | Fx. ip 
Mar 31. Profit penses atio. 
iii ea 
£ £ 0 
Wee coseeee, 666.55C| 473,904) 71-1 
oe 728,281, 496,432) 68°3 
Ig 777+) 797.591) 545,766 69 0 
apt 969,305 €81,454) 705 
en - 1110,488) 822, 419) 740 
oy 1,220,724, 918,331) 750 
igi . 1.358,480'] 036.42] 763 
ioe toe 1,45 0.590 1.110.982) 76 6 
ig “*°*** «+ 1,574.459/1.218,356) 77°3 
» ALS 20,998 1,244,505, 82-0 
Igy ot 1,592,879 1,314,586, 82°5 
Mot 4. 1c. | f 


Net Depre 


Profit. | ciation. 


£ £ 
192,646, 42,294 
231.849; 55,178 
248,825) 58,060 
287,851, 67,452 
288 069) 72.946 
302,390) 79,385 
321,059) 87,003 
339,518) 91,849 
356,303} 96,103 
276,405| 109.482 
278,293) 108,584 
268,475) 105,419 
316,292! 120,855 


| Reserves, 
&e. 


£ 
18,000 
60,000 
40,000 
30 000 
10,000 


69,189 
7,062 
4rd) 


j 


Deb. 


Int. and, Ord 


Divi- 


dends 


£ 
133,533 
145, 07 
141,866 
"183.300 
*209,050 
201,234 
211,256 
221,651 
221 599 
191,207 
169,5C* 


170,213 


170,154 


* And 10 per cent. in preferred ordinary shares. 


| 


Rate 





32 
324 
324 
*324 | 
*324 
424 
424 | 
424 


424 | 


Carried 
For 


¥ 


ard. 


£ 
33,505 
6.169 
15,068 | 
13,835 | 
19,906 
41,674 
64,474 
21,303 
59,994 


35,518 | 


28,657 
2 ,5C0 
6 805 


|The provision for depreciation is £15,400 higher, and 
£40,000 goes to reserve, as against nothing a year ago. 
After payment of debenture interest and ‘divide nd, the 
balance forward is reduced by £14,700. The balance- 


| sheet shows few ch: inges be ‘yond a reduction of 4,160,000 


in loan from bankers, £:35,000 of which was for “subse rip- 
tion to War Loan. A> detailed analysis will be found in 
the usual column. It is stated in the report that agree- 
ments have been entered into for the ac quisition - the 
company of a controlling number of shares in W. H. and 
I, J. Horniman and Co., Limited, tea ein and 
also for the purchase of the tea business of Messrs. Black 
and Green, of Manchester. These agreements are to be 
explained in full at the annual meeting to be held on 
lhursday next. A contract has been entered into for 
he acquisition of an important property adjoining the 
Trocadero and the Coventry street ‘‘ Corner House.”’ 


Siemens Brothers.—Like many other kindred undertak- 
ings, Siemens Bros. and Co., the well-known electrical 
engineers, was before the war largely under German 
control. It has now become entirely British, the German 
shareholdings having been sold in December last by the 
Public Trustee, and it was stated at the meeting held on 
luesday that the company had issued to the Public Trustee 
1,330,000 of 4! per cent. debentures in settlement of the 
loan cash capital est sg by the former German share- 
widings. The board of directors has also been recon- 
stituted, and a scheme is to be proposed for increasing 
the share capital to £1,500,000 or more, of which 
£; 100 OOO, if issued for cash, will be used to redeem 
debentures, while a substantial portion would be held in 
reserve. Negotiations with similar concerns for working 
agreements have been opened, and one has already been 
arranged with Dick, Kerr and Co. 


Anglo-Argentine Tramways.—In spite of Jabour unres 
in the Argentine, there was fortunately no interruption in 
the services of the Anglo-Argentine Tramways Company 
in 1917. Indeed, had it not been for a further increase 
in working expenses, results would have compared favour- 
ably with those of 1916. For gross receipts, though not 
up to the level of 1913 and 1gi4, were much higher than 
in the past two years, amounting to £525783,412, as com- 
pared with £2,714,225 in 1916, receipts per mile run 
being 12.73d, as against 12.65d. The number of pas- 
sengers carried increased by 5,811,800 to 324,231,600. 
Expenses, however, rose by over £95,000, so that net 
revenue was £27,600 lower at £770,000: 





275 
Gross : 
Gross Receipts | Expendi- Net nterest, 
Receipts. per Car ture Revenue. &e. Balance. 
Mile. 
| £ ad £ £ £ £ 
DO ei veevswenes eos» 1,264,841 13 87 730,687 474 154 191,449 | 282,705 
DE Naseees ~sccooes| 1,962,987 | 15.26 1,207,222 766,665 355,439 | 411,226 
HS cg. casiualens 2,422,616 13.54 1,564,095 858,522 398,378 460,144 
Fe 2.631.836 13.73 1,723,928 907,907 414057 | 493,850 
Pest cccsvaccccons) See 13. 96 1,424,021 954,281 442,422 511,859 
a tkcoatnenene ets 7,963,191 13.98 1,969 161 994,031 477.630 | 516,403 
Dc cweweensvcevers 2.8-0,995 13.50 1,880,996 969,999 603,888 | 366,111 
PM diesevianweewne 2,703,616 12.82 1,786,740 958,513 €57.301 | 311,21¥ 
Bwevars soncsess 2,714225 | 12.65 | 195°668) 797,565 667,716 | 132,849 
1 ERT... ccccccoovess 2,782,412 | 12°75 2,951,746 769.987 £64 956 | 105,02b 


Traffic expenses were only £6,400 higher at £701,300, 
but traction expenses were £,639,500, as against 
£527,700, owing to the high cost of fuel. The report 
states that after allowing for the additional mileage run 
this figure is £273,734 higher than would have been the 
case had the cost of fuel continued on a pre-war basis. 
Maintenance required £248,800, or £8,600 less, and 
renewals £5,000 less, while there was also a reduction 
of £18,200 in general rates and taxes. An interim divi- 


idend of 2? per cent. was paid on the first preference 


shares, but no further distribution is to be made, the 
balance of £68,000 being carried forward. The full 5% 
per cent. was paid on the first preference shares for 1916, 
but nothing has been p: iid since 1915 on the <4 per cent. 
second preference, while the last dividend on the ordinary 
shares was 63 per cent. for 1913. The general manager, 
who reports in a more optimistic tone than last time, 
says that ‘‘ there are good prospects as to a revival of 
business in general consequent upon the settlement of the 


| purchase by the Allied Governments of our excess crops 
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effects of the improvement in business are said to have 


ilready been felt on the company’s trathe. The cost of 


t Owever, is likely to be higher than ever this 
eal 
——————— 
Mr Montagu, Secretary of State for India, will preside 
necting of the Indian Section of the Roval Society 
f Arts, John street, Adelphi, on Thursday, 20th inst., 
W 1 paper by the Hon. Sir Dinshaw E. Wacha, on 


Indian Cotton and 


vharles H. 


-of Commerce. 


+1 
the 


will be 


Cotton Mill Industry,”’ 
| chairman of 


Armstrong, late 
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UNITED STATES.—-THE LIBERTY LOAN--TAXATION 
-A MARKET RALLY. 


i 


it fixed minimum rates, and the opening of large credits | 
our of the British and French Governments.’’ The 


the | 


THE ECONOMIST. 


i; ©! Lne 


OUR CORRESPONDENT. 

New YorK, May 20. 

) tL result of the [Third Liberty Cam- 
9 de )] lotal subscriptions reported | 
es O50, the number of individual subscribers 

ye ps i ao. OOK EK very one of the twelve Federal 

IX ‘ Lis cts exceeded their quota. lhe New York 

District, ter standing first on the First and Second 

l s, dre pped to last a) ice on the Lhird, while 
a . ) st place on ie by st Loan a id ninth 

he Se loan, climbed to first place on the Third. 
eethe 1 most striking conclusion drawn from the 

t is the splendid way that the interior district 

Ss against the coast cities. Both Atlanta and 

-ansas ¢ succeeded in changing their places from 

t wottom of the list on the First and Second 

Loans to second and fourth places respectively on the 
ird | The only Eastern District that succeeded in 
Iding up ider the dslide from the West and South 
S Philadelphia District 
Secretary McAdoo has recommended that new revenue 

legislation be undertaken during the present session. The | 

present revenue law will raise $4,095,699,000, as against 
the $3,000,000,000 estimated when the Bill was drafted. 

(he above fgures are stated by the Treasury Department 

to | urate so far as prepared from the total tax bills 

whi vill be sent to the various taxpavers for collection. 
if yme and excess profits will vield $3,643,899,000, 
aaa - 


S180,000,000, and miscellaneous $270,000,000, 


rates and 
sale of public land. 
next fiscal vear will probably 
is exceedingly likely, under 
income-tax will be doubled. 

week in the nature of 


‘ 
ch $40,000,000 is from increased postal 
Vas produced bv 
] appropriations for the 
It 
that the 
The operations of the 


the 
reach $209,200,000,000. 
the circumstances, 
financing were confined to a new 
ites of Indebtedness acceptable in payment of income 
and excess profits taxes. The new 
May 15th, and will mature on Jun 
at 4 per cent. 


issue bears date of 
25th, bearing interest 


Treasury bills was omitted, although three new credits 
were extended—S 100,000,000 each to France and Italy and 
$200,000,000 to Great Britain. Total credits extended 
since the war were thus brought up to $5,766,850,000. 
Both the stock and bond market have had a splendid 
rally extending over the past two weeks, the appreciation 
embracing nearly every type of security from War Bonds 
to industrial concerns not remotely connected with war 
mdustries. 


item of good news, but rather to the general attitude of 


and public utility companies. Provision has been made 
after an examination of the budgets of the railroad 
systems now under Government control to advance over 
§500,000,000 for purposes of equipment and maintenance. 
Advances in the freight rates will probably be granted 
which will help to stabilise conditions and lessen the 
demand for funds from the Government. While plans 





The turn could be attributed to no special | 


the Government on assisting the financing through the | 
War Finance Corporation of the needs of the railroads | 


War | 
issue of Treasury Certi- | 


have not been definitely worked out, one 
under discussion provides that if the War C 

shall advance a road half of its requirem  paration 
halt shall be obtained in the open market, ¢] 
Corporation taking 


securities 


| ; 
| 
| 
| 
| 
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€nts, the orh.. 
Ie War Financ 
its loan the 
ollers to the public 

through Sir 7] homas White 


: ~— with Secretary McAdoo, ha, 
received permission from the Capital Issues Committ, i 
i ‘ . 1 tr to 


as security tor: 
that the company 


the Dominion of Canada, 


sam 


who has been in conference 


ssuc certain Canadian securities in the United St 
1 ° . . “ ates 
The borrowings here are in line with the eff s 
re . ffort 
Dominion bankers to adjust the exchange 


rate, 
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FPRANCE.—DEFENCE OF PARIS-—-BANK 0 
AND ADVANCES TO THE sTATE MEA 


FROM 


P PRANCE 
T PRICES, 


OUR CORRESPONDENT. 


Panay 
Paris, June ir, 
against Paris 
p» hnsibie lor the 


al. It is fu 


lHE growing menace of the German 


urally had its ettect on those ri 


ce and industrial welfare of the capit 


saa : AU 
realised here that, quite apart from n Vv Considerations 
every elo! be made to prevent the economic life 
of the country, « Which Paris is the heart from bei 

Ce een ae ae ene Ing 
Seriously intertered with. o this end 


a 4 ommittee of 
ippointed a few days ago, bv decree of # 


Lut 


Government, for the purpose of °° carryu out and super: 

iwendiny§ tiie bie SSaT\ measures for Liv organisation, 
armament, and provisioning of the « hed camp ¢ 
Paris.”’ General Dubail, Military Caerve or of Paris, | 
the president of this committee, whos 


mbers include 

and the polhee, the chairman of 
il, the President eral members 
and other 


he 


} 
pal Couns 


the Pretects of t 


Munn 


Seine 
the 


; ‘ 


\rmy Commission of the ¢ 


Deputies and technical experts. 


Lhis committee has been appointed reasure of 
precaution, for, while it is regarded a improbabk 
that the enemy will succeed in overcon the resistance 


of the army which stands between it and the capital, it 


is \e 


ry wiselv held that every possible step should b 
taken to minimise the effects that a bombardment would 
have upon the industrial life of the city. It is felt that, 
under pressure of circumstances, Paris has_ latterly 


acquired abnormal importance as a manulacturing centre, 
particularly in regard to munitions of war. ‘This has, of 
course, arisen from the fact that many of the more im 
portant plants have transformed, 
into munitions fa One of 
the first ste ps taken has been to remove some of the more 
vital of ces, together 
with their working staffs. Most of the banks have also 
a similar direction, so that in the event 
a crisis due to the German advance there will be very 
little disturbance to the general industrial life of the 
country. Thanks to these and other steps—the full story 
of which cannot, of course, be told at present there 1s a 
growing feeling of quiet confidence in Paris, and a firm 
resolve that, come what may, the citv will be defended 
to the last extrenmity. 

On the recommendation of the Budget Committee, the 


manufacturing been 


since the wat began, 


tories. 
these establishments into the pr 


taken action in 


ol 


os . sal 
Chamber has by a large majority accepted the propos 


The regular weekly quota of British 


| 
| 
| 
| 


that the maximum amount that may be advanced by the 
Bank to the State shall be raised from 18,000 ,000,000f to 
21,000,000,000f. The proposal was contested by certain 
Socialist members, who argued that it had not been 
sufficiently discussed bv the Committee. An anaeine 
by M. RBarthe, stipulating that no_ interest should = 
charged by the Bank in respect of the new advance, a 
rejected by 348 votes to 163, and the proposal was adopt “ 
The total indebtedness of the State to the er Per 
Thursdav last, as will be seen from the return publishe 
below, was 17,300,000,000f. ; 
On the same dav the Chamber resumed the ~ oo 
on the renewal of the privilege of the Banque de o bis 
M. Landry, the rapporteur on the proposal, aie 
speech by pointing out that the tendency In all ¢ 


§ * 8 f issuing 
_ ank the privilege © ; 
now was to restrict to one ba P a State bank 


scu ssion 


notes. Should this privilege be given to 4 

: ete . re man 
or to a private undertaking? Formerls nae = hat 1 
who arguetl, he said, in favour of a State bank, —- 


. . t ro 
single voice had been raised in support of such a p 
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the more 
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be very 
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full story 
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d a firm 
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yould be 
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Bank on 
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France. 
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, but n° 
proposal 





June 15, 1918.) 


En ee itstttsi 


either before the Committee or in the Chamber. Serious 
yncon’ eniences would follow if the sole right to issue notes 
were entrusted to a State bank, and there was alwavs the 
fear that political considerations would intervene in fixing 
giscount rates and in arranging credits, and in other 
directions. [he necessities of the national life, M. Landry 
ged, demanded that the privilege of the Bank should 
Referring to the British system, M. Landry 
racterised this method as emine ntly defective, and 
that Bank of England had preserved an 
dstocratic character, while the Banque de France was 
gemocratic bank, which had responsibilities which 


u 


renewed. 
asst rted the 
a 
it could 


Alludins 


y 
~ 


not face unless it were assured of a future. 
to the charge brought by certain Socialist members that 
the Bank were exorbitant, M. Landry pointed 


ie first 46 mont] 


broad 
\ { { 
the pronts Ot 
] 


‘ lorine } : ‘ 
out that qauriny i is of the War the YrOss 


). . ‘ . . ‘ » 
nrotits Ol the Banque cle | rance were QO4,000,000! and 
re ‘ tie P : + > 
e net prohts 604,000 000! Ot this sum, I 35,000,000! 


had been distributed in divide nds. while 466,000, 000f had 
imortis 
‘th other banks whose profits were 
rted that 


de France were not excessive. 


heen passed to reserve and to ition. Compared 


constantly increas- 


the more OF less Wwyred divi 


_@ idends Ol 


tne Banque He concluded 
by saving that nothing was more important for the future 
ot France than the adoption of the proposal. 


M. Barthe, in replying to the rapporteur, stigmatised 


he Banque as having practised a pohey of slackne SS, O} 
devott tself to rediscounting, of old-fashions d methods, 
and of | ng begun to protect its note issue only after 
the Fy h exchange had been prejudiced. Before M. 
Barth id concluded the debate was again adiourned. 


Reeulations fixing the maximum price of beef on the 


hoof in the Paris cattle markets came into force on 
June 7th, and on June roth similar regulations wer 
brought nto operatio: fixing maxim m retail prices lor 
beef on t! hoof the prices re fixed at af soc per kilo- 


gramme for the best 
sf coc for the 
af per kilo for 


1oc per > tor 


quality, the second, an 


third. Maximum retail prices range from 


the best joints of the aqualitv down t 


bones, there being 17 distinct categorie 
of joints, &c., each divided into three qualities. The effect 


of the introduction of the new regulati 


of the Paris butchers’ shops the price of the better cut 
came down as much as 2f per demi-kilogramme. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last vear 


aré as follows -—— 


DEBTOR. 





June 6, 1918 I 8 J 117 
182.500,000 18 10.000 182.50 
ipital 8.450.697 69 8 450.697 69 8 450.697 69 
22.105.750 14 50 1 22 14 
ied property 4.000.000 4.000.000 41000,.000 0 
8.407.444 lf 8 407,444 lf 8.407.444 16 
! 298.017.196.490 0 .. 27.303.3715 19,679,896,8 
ties 41,806,662 11 43,413,287 34 39,895,153 49 
ene 0978 025 30 ean 129 2 257 631 9 
1.68 TRE iy , y / ws 
Paris 2,220.438 > 74 ] & R 40 f 8 29 
NE cae mes 1,390,437,.489 0 1,384.9 I , 0 
’ 4,489,620 41 8 }} 
. iries 122,031.581 29 114,24 81,660,219 
299 5328 ) 299 Q 27% ga 
742.381.530 71 67.202 } 434,83 2 
$2,820,737,158 18 1,750 4 8] 8] 
CREDITOR. 
Cash in ha 5.667,308,754 73 .. 5,636.465,003 61 5.536.242.775 99 
Balances at | : 1,438,842,321 61 1,448.883,429 24 774,206,552 59 
Commercial | verdue 33,692.835 45 .. 17,854,750 47 1,660,963 13 
Discounts in Pari: 909.269.754 12 .. 627.928.850 42 .. 196,019,285 10 
Foreign B . : 8.667.222 19% 5,642,140 30 1,183,480 37 
7 A ; 667, d 
treastir 57.434 14... 356.306 62 . 119,208 51 
Discounts ranches 481,064,633 0.. 488.677,990 0. 296,335,581 0 


Adjourns i pa 
and bran: 
Advances « n bul 


Do on pu 


ents, Paris 






....~ 1,080,628.893 90 ..  1,083,957,031 72 ‘ 
ion ‘ 12.874,000 0.. 12,874,000 0.. 12,87 
ecurities 304 018,294 1... 310.536,310 69... 616,461,884 89 
Do by branch bank 632.769.7959 0... 618,890,738 0.. 515,294,456 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0 .. — 200,000,000 0 
Vo for the war ’. 17,500,000,000 0 . 16,800,000,000 0 10,600,000,000 0 


Treasury 
of 





12,874,000 


bonds in respect 
n Advance Ss to Foreign 
Governm: nts oe .* 
rovernment stock reserve +e 

0 disposable 

tes undisposable ...... 
Temises and furniture one 
xpenses and management 26,795,458 6 .. 
Pecial reserve ............ 8,407,137 62 .. 
Se 842,006,579 16 .. 


Ba -32.820.737,158 18 .. 31,750,753,233 94 .. 
BANK OF FRANCE RATES. 


2,505,000,000 0 
12,980,750 14 
99,163,769 88 
100,000,000 0 
46,186,895 23 
21,650,036 55 

8,407,137 62 
443,869,069 93 


0 .. 3,415,000,000 0.. 
12,980,750 14 .. 
99,801,434 19 .. 
100,000,000 0 
46,353,755 81 .. 
25,591,954 90 .. 
8,407,137 62 .. 
792,551,650 21 .. 


3,420,000,000 
12,980,750 14 .. 
99,801,434 19 .. 
100,000,000 0.. 
46,354,796 86 .. 


23,203,981,795 81 


o 

. 5 

I ig cited cnt bl eh og gapeusvesnenuy ihe : 

Advances on bullion ........---- 6 
Advances on public securities .......-+:-s-srrerrrrn 
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| 
_GERMANY.—A NEW WAR LEVY—SILVER AND THE 


REICHSBANK — NOTE 
HUNGARIAN QUARRELS. 


ISSUE AND AUSTRO- 


(FROM OUR CORRESPONDENT.) 


London, June 1 


. 
we 


ortance that has emerged so 


} ( i bad 
i > 


[rom the discussion of the new taxation proposals has been 
a 


the determined attempt made by the more liberal parties 
mn he Re} ‘ ¢ - 1 ' 
In the NeK hstag to secure the introduction of 


Imperial in- 
t 


. t ’ “* s Le . - 7 
come and property taxes. Like all liberal movements in 
Germany, this has once more been defeated. The firs 
Intimation of its failure was the announcement that the 


>. : ‘ 
Prussian income-tax was to’ be increased this autumn 


Dring in an extra 4, 


30,000 ,OCO. 


informed by Count Rédern 
that, as a compromise, and in view of the uncertain length 


Or the war, a ne sing le extraordinary tax on property and 
“yr? ° } . Le ! - wnnen 
ncome is to be introduced, calculated at rates varying 
Om 5 pa cent Oo 5O per cent. on increases in income 
+ } 1 
du Ing 4 qd al ites varving from one to thre pt 
sand on property. The proposal to introduce an Im- 
’ > . : 
Derial ncome-tax On incomes OI Over £,1,000 was rejected 

“~~ , 
deference to the wishes of the State Governments. In 
4 7 ° . 1 1 ‘ 1 
the Government's own taxation proposals there has been 
ittle change. The principle of a spirit monopols 
: ] ‘ ~ can 7 ++] ] . | 
ween accepted, the beer tax is slightly reduced, and the 


proposed wine tax reduced from 20 per cent. to 10 per 


4 ri} »>*11 e . 1 t + * 
Cent. The Bills of Exchange tax and the postal mereases 
have been accepted The disci a ee Ee ee ee 
ave been accepted. ne discussion on tne important tas 
wm oU6fran + : : —, lit) ‘ } i 1 } 
OF ransactions in Commodities and services as vere 

1 + } - : : a . - ; * YY , 
violent, and the position is still too obscure for comment. 

In view of certain comments tn the English Press, t 
rankfurter Zeitung undertakes laboriously to explain the 

1 1 - Die ae 1 } 

ecent crease in tne suiiver holding of the Reichsba: 


It indignantly repudiates the suggestion that the coffers of 


the Reichsbank have been swollen by booty or extortion 


om Belgium or Russia, and implies rather that silve: 
coin is being actually exported to the Ukraine. I[t also 

° 1 1 . 1 t ° i be f t } as 
rejects the explanation that the silver holding of the bank 
has been increased by ‘‘ silver collections.’’ These e 
ections, it explains, have yielded disappointing results, 


id in anv ease would involve no direct benefit to the 


there can 


coin. It 


Reichsbank published reserve, since under silver 


by law be only included current German silve: 


would, of course, be possible to melt down and corn 


S er secured by thes« collections, but this would be, we 
+7 e l 41 1 a 

are told, too expensive a procedure to he Wortn While. 

ue } R ee eee | nat } “na f 

furthermore, the Reichsbank possessed, at the end ol 
1 : ‘ . 1 1 1 

1917, only £,134,000 worth of silver bars and other than 


German silver coin as compared with its legal metal re- 
The actual silver coinage inf 


put mto 


March, 


serve ol #, 
a 


tion by t 


is suid to have 


I 29,350,000. 
circula he Empire up to the end of IQI7, 
been £.62,700,000, but of this a good deal 
the war at least, been 


’ 


heen introduced 


and, 
stringent 


has been exported since 
hoarded. regulations have 

since the war to prevent export, and the fixing of a maxi- 
mum price of £8 15s per kilo for silver was decided on to 
prevent the melting down of coin. 

One means of economising silver and preventing hoard- 
ing was the calling in, last year, of 2-mark pieces, and, 
‘as at the end of 1917 the 2-mark piece lost its qualifica- 
token money, about £,4,500,000 worth of 
|2-mark pieces were removed from the metal reserve of 
ithe Reichsbank after December 31st, thus accounting for 
ithe sudden drop at the beginning of the year. Since 
October, 1915, about £ 1,500,000 in silver coin has been 
|issued, but almost entirely in 50-pfennig pieces. The rise 
lin the Reichsbank silver coin reserve from £.790,000 at 
ithe end of April, 1917, to £,8,940,000 at the end of the 
leant and again, after the drop to £5,405,000 at the 
lbeginning of January to £ 5,560,000 at the end of 
| February, £,5,605,000 at the end of March, and 
£5,670,000 at the end of April, is due almost entirel: 
to the backward flow into the Reichsbank of 5, 3, and 


jtion as legal 


satan 


con he ius a 


re 
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npeeiihitingtertent 


re 


Seri ncn anes il 
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' ’ 
lat i ch a ( heures are vaillable, was as 
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May 15. M Ly 23 Inc. or Dee 
£ Mil. £ Mil £ Mil 
Reic i NOR coca ee ce -@ 590.2 .. 585.0 ..— 52 
Treasur eee ae ; ie ow io oo Dl 
Loar PE. pckciseeeenne 347.7 .. 3475 ..— 0.2 
i rr ee 953.4 « BS o— 2 
POM hakeakeran emioichen 17.5 ... £173 «. Mo chane 
3 TI posit 1 of the Li an Bureaux on the sam dates was 
Loan BuREA 
Mav 15 May 23. Inc. or Dec 
£Mil £ Mil. & Mil. 
sin Reichsbank ........ aoe. 40> Sek an 19 
Loa reserve for Treasury not 6.0 .. 6.0 ..nochar 
* ) notes in circulation.... a AY 4. OS 0.2 
al loans outstanding .. 430.7 .. 428.6 ..— 2.1 
eC «¢ ad ot \] is Qq S ual if 5 
1) y ‘ a oe ( ( -to-dav\ 
s ( rer , but 
o ‘ ( 9 2 Discs 1 C- 
‘ t t ‘ ? ’ q ~ i ? ‘ 
= ‘ - = 3 ” 
e | SN t < 
‘ 1 . \<« | 
IT . et Her 9 ( 
e use 
£ r a \us War Loar 
furt military suc- 
i . l i ire ) < l 1 orde te 
sec * s { ( ( \t the same 
t ld I ear to I h 4 nhidence . 
v of th Ys mplete collapse ( 
I . 1 the viol olit | ot tions mo 
the oS eien ts. lhe Press, however, is care ] 
TO ( { 0 thos who fear to invest because of the 
S dness of the Government’s position, that 
mn eS s will onl make the positi n worse anc 
send the te circulation ring up again t present 
mis ! S it 2 OO, O—OC kr. ind shows every 
d ( 4 +f o kr bv the ¢ id oft the 
\ - § ‘ ise of the crease is the demands 
( e So te upon t Lb; ix, since < nly ibout } ilf 
the } expenditure has been met by public loans and 
t: I \ust 1, of course, as elsewhere, there is 
f t! creased use of cash owing to high pric es and the 
4 genet read of cash payments, but the main subsidiar. 
, ad I Tes omes from the more prosperous ele- 
n . especially farmers, who for a long time past 
have be ding notes as the most portable form of 
we 1 the one the yossession of which ean most 
ta hidden from the tax collector’s eve The ques- 
tie flation has added fuel to the innumerable 
squabbles between Austria and Hungary. The Hun- 
gar Government, basing itself on the fact that it has 
made less use of the credit of the Bank than Austria, 
throws tf le blame of inflation on that countrv, and 
uses if s another argument for the economic separation 
which it now demands. The Austrians reply with heat, 
and, indeed, with reason, that if Hungary has made less 
use Of these credits, it is because it has grown rich 


or neo war 
iin Ll \ At 


through the extortionate prices charged 
its products. Hungary, in fact, 
throughout acted in a more rapacious manner than any 
neutral, and, now that its frontiers are definitely free 
from war, is devoting itself to the one end of securing 
economic dominance over Austria. 


to Austria for has 


THE ECONOMIST. 


[June 15, 1918 
’ : E ; = 


AUSTRALIAN AFFAIRS. — COMMONWEaLTR 
NEW ZEALAND WAR LOANS—Com 
BANK — SOUTH AUSTRALIAN 4LEoToy 
RtCRUITING AND THE GOVERNOR-GENERAl ~ 


(FROM OUR CORRESPONDENT.) 


AND 
MONWEALTR 


MELBOURNE, April 23 


the Sixth Commonwealth Way L 
1 1 5 . Oan 
( sed in terms of the prosper tus on April 10th, but an ey 
tension to April 24th was announced next day 


A 


SUBSCRIPTIONS to 


lhe amount 

was £4 ,»000,000, and the 
than 4. 35,000,000, which 
over 4 4 


“~~ 


asked lor by the Government 


amount subscribed was more 


5 expected to be increased to 
Phe evoked Criticism 
on the ground that it will render announcements of a dat 

° 7 . . ° alé 
indefinite to stimulate 


OO 000 when the 


: ‘ : 
ist is finally closed. extension has 


Loo ellorts on tuture occasions 
the total raised in Australia for war purposes is noy 


' 


tle over £ 140,000,000, and in view of the official an. 


ia 


nouncement that borrowing will be necessary at the rate 
OL £,60,000,000 per annum it is expects d that the sevent! 


issue Will be placed on the market a few months 
\ considerable effort will then be ne 


are less 


hen e 
ry, as the later 


favourable than March and 


yrow rs are in possession of 


Ccs.s 


Veal 


{ greater portion of their annual returns, while for 
Lire reas i advanes > made ny the INKS at 4 per 

+ ‘ } ¢ i 

( ) “ASSIS present issue Wi Cases | 
e cleared of Dv the borrowers Dv the tin the new issue 

} 
as TO De Made 
. } : \ ° 
The t eceiving subscriptions ‘ew Zealand 
1 \\" ‘ . ¢ 

( \ | ( n «ot £9, 500,001 ende d from 

\ 1 Q \, Izt Che { t the < 
t of 4] , type 

‘ the 2) 1 Mull 
. ‘ ed that t mpulsor 

s \ ‘ Mut mao ‘ ‘ to fir 


The ¢ B of A s issued it 
iF. ( t t'- ( Ta) I) ce ' T 
‘ 
t t 32. 226,15 
( “Vt ended June 3 iQ17 >3,072 for t 
ats, ( { ced 1) cen ] ‘ ae 14) | ) f the pri 
d | s 1 ‘ { S ed vit ncee-sher 
] I nn tine \ud 1 -(,ene! l’s 1 | I ne 
tha ¢ ae ‘ half ars of the , eferred t 
( ‘ ] mdon Dp onts were ] ¢ { \ustr | 
7 : 
ronts, as ftoliows = 
Yee. 31, 19] June 30, 1917. 
z x 
Australia .... baeeenee 67,978 .... 102,802 
London..cese.seee wieweees 85,094 123,349 


226,151 
half-vear, one-h lf is carried t 


id, and, in- 


1 


i 
3 ¢ ac ‘f 
eserve fund and one-half to ! ptt iu 


' } P : ‘ Lalf.ve raed 
uding the amounts so transferred for the hall-year enaec 


‘ - ‘ ! . ind 

December 31, 1917, each of these two funds now stands 
£270,175 11s 2d, the total accumulated prohts being 
~ . ‘ ‘ ¢ ; . 
=s8,q51 2s 4d. The bank has no capital. A con 
Fas bs ; ‘ a ow 
parison of some of the the balance 


prin ipal fi-ures of 
sheet is as follows :— 

Dec. 3], 
1917. 
x x £ . 
secesees 29,370,549 .. 30,775.19 
10,809,073 .. 13,748.21 


cash ; on 340 


Dee. 31, 


1916 
£ 


Deposits ease ee 
Savings bank deposits 
Coin, bullion and 

balar 
Australian notes........ ‘ 
Money at short ca'l, “i 


London ...... seceee 5,345,000 .. 12,780.00 19996 ,042 
Public securities ...... 10,752,103 .. 11,802,881 .. 240%) 


Bills discounted, loans, 
and advances .......- 
‘T he 


vear principally reflects the fluctuations « 


6 261,898 .. 8,145,600 


: ; . he las 
in ordinary deposits during the last 
f the Comm 


decrease 


’ 


wealth Government account, which is not chown separatelt 
in the bhalance-sheet. The reduction ‘1 Government 
balances has resulted in an outflow of cash (in the form 
: from the Commonwealth Bank a 
The Commonwealth Bank does oA 
The movements of cash between the 


4 
tonend 

. ‘ c 71€ er 

and the Commonwealth Bank «? 


{ 4 


f Austrahan 
the ordinary banks. 
itself issue notes. 

ordinary 


notes) 


banks 


* After. deducting £41,070 as reserve for ipcome-tax Ps 
| Imperial Government. 


yable to 
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5,15] 
arried ¢ 
and, in- 
ar ended 
stands at 
ts being 
A com: 
balance: 


Dee. 3], 
1917. 
£ 
30.773,1% 
13,748,274 


5 820,349 
5 264,329 


14,785 000 
12,926,042 


5,699,057 
ast half- 
“ommon- 
paratel’ 
‘ernment 
the form 
Bank t 
does not 
yeen the 

depend 
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mainly upon the preponderance of Government receipts 
including taxation and instalments on account of war 


ans) over disbursements or vice versa, this forming a 
-quse of disturbance in the Australian money market Sone 
ime to time. During the next few months, between thee 
4xation payments to the Government in May and lune, 
and the instalments on account of the War Loan, extend- 
ag up to August Ist, the amount to be received by the 
Government is large. The Government has not seen its 
vay to alter the method of centralising its funds with 
the Commonwealth Bank as regards the present loan 
at it is announced that the question is to be reopened. 
fhe public securities held by the Commonwealth 
mainly constitute investments against 
Savings Bank Department. 


Bank 


the deposits in its 





ITALY S WAR DEBT. 


(FROM OUR CORRESPONDENT.) 


ee. Bee gt 9 
HE iat t heures published th (,Q5% t Ot } ( 
. Italy’ Sai ce as <e 
e si on of Italy s public debts up to March 3 IQGIS 
» £e +] ] t aT bes } ; } 
gart fro the last war loan, which has not vet be 
sed, t ry supseriptions 1 it i cd Drou 
e 62 } ( th orae Cl] a < { 
: 
eas { \ i qicl) t try ( ( Wy e 
the t « the preced On june 1Qgtd 
~ ak . 
‘ ( Lite unded a ( ed te IJ Q 
S ( t charge 325 m \\ er t 
= 
reas ( ) ol qn Nii t { ~ CO 
‘ 
"OO 1 > } 1gi> tk ‘ i mn re ‘ yr ( 
é 4 i 
! 
5S, 40,063 n s oe 2 ntere 
arge of 1,759 millions. 

Lonsi ne the cost of me dern wat re. the amoun 
though very large, cannot be said to be alarming. The 
rden « the citizens for the pavment of war de 

n a } vals ' > atts ] 

terest ely reaches 1,236 millions: and the new t 

imposed rder to provide for the management ire 
'? ° : 

lobe 1 , ¢ . 

debt w yin to the Treasury, d iy the fiscal ve 
’ - ° -*~ i <M . t 7 
Igi7-15, a revenue 2,126 millions higher than in 1914. 


It must bx 
lons of ft 


understood, however, that these 40,063 mil- 
nded debt do not represent the whole debt. To 
1 


tmust be added the floating debt, which in less than four 

vears sho. 

thewar. According to these figures, the 

ae 

’ Italy it home and abroad has 
34,820 of which are due to 


an increase of 11,938 millions, entirely due to 
debt entered int 
rown by 37,807 mil- 
ie war, and the rest 
‘o the cost of preparation, &c. Adding together the con- 
solidated ind floating debts, we reach by March 31, 

a total of 53,515 millions. 


oO 
- ~ 
ons, t} 
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SWITZERLAND. —GERMAN DYES — FEDERAL 
TAXATION. 


(FROM OUR CORRESPONDENT. ) 


ZURICH, June 3. 
‘INCE March 20th no German dyestuff factory has sent 
i goods to Switzerland. As Switzerland has a well- 
ceveloped aniline dye industry of her own, this German 
wyeott against the Swiss dyeing industry has no great 
tconomic significance. But nevertheless the reasons for 
‘is boycott are characteristic for Germany's economic 
Warfare against small neutral neighbours after the war. 
t the beginning of the war there was considerable 
‘Muggling of German dvestuffs to Italy and France, 
“specially aniline dyes. In order to stop this smuggling 
the union of Swiss dvestuff consumers was formed, which 
ag to Germany all guarantees that no aniline dyes of 
4erman Origin would be re-exported to countries of the 
“ftente, and the same union gave the Allies the full 
geranter that no overseas natural dyestuffs imported to 
“ttzerland would go to the Central Powers. Now the 
~atente countries are highly satisfied with the strictly 
“utral and completely fair attitude of this union of Swiss 
CYvestuff ' 


consumers. Since this union works as a syndi- 
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With this Swiss national control. At the beginning of 


Starch, 18, is Swiss national contr ve ~ 4 ; 
ana h, 1918, this Swiss nat | control went over to the 
Se ee ae ; ; or, 

hand of the Swiss Government. Now it is self-evident 
that -a national Swiss institution like the union of Swiss 
dyestufl consumers is 
buyers to 


“14 
p* ssipie, 


endeavouring educate Swiss 


use as much dyestuff of Swiss origin as 
That is the national right of a Swiss n 
educate its members to prefer ome products. 
is not the point of view of the Germans. 


watch the 


union te 
But that 

oint They jealously 

development of the Basle aniline dye industry, 
and boycott Switzerland since the end of March 1g18, in 
order to force Swiss consumers of German dvestuffs to 
the purely 
German control 


’ 


mstead Ot Swiss contro] institution an 


institution. They gave as a 


pretext for this demand that a Swiss national institution 
der Government control will get to know the customers 
' the German industry, and in this way slowly replace 
Ci n industrial products with Swiss products. For ¢! 
moment the issue of the conflict cannot be foreseen. 
1) . 
1>\ \ vot rt 313,0 <> against 27 2,000 the Sw Mul ylic 
cted on June 2nd the introduction of a direct | ed al 
on income and capital. The proposal was made parth 
) ] SO 1; C ind Iso \ t he left Wink ol the Radi 1S 
ie ‘ this IPOS | does not meal that e 
i ( ( vil ( <4 urth ‘ 1 
4 ( ‘ a CoO ( t| Cc ( ww | es it 
| t] ( QO Tire } sation 1} { ( 
( sal ft oduct or Tans 
WW uld 1Ivi¢ ere vith the s cr¢ ‘ {hyve 
tonal fiscal s 
ZurRIcH, June 
‘ es of OW ISS | tes 1 S durin last en 
Ss T k laste Lhe erce tible < tlatio 
| thie otes ( and 5 OF Of” which ire Very 
( ulation, fi | eached not less than 21 per 
cent. of the whole issue. A careful examination made 
, the Swiss authorities led to the conclusion that the 
(:erman and Austrian Governments, as well private 
rsons, are accumulating Swiss’ banknotes. The ex- 
of Swiss banknotes for the creation of uncontrolled 
ets in Switzerland was considerable. As this means 
rom the Swiss point of view a certain danger for the 


first vears after the war, when these banknotes will come 


eain to Switzerland for gold purchases, the Swiss 
Government has issued an export prohibition for bank- 


notes. will be imprisoned and fined very 


Exporters 
in addition. 


1 *y 
ry \ | 
Neaviis 





DENMARK—A LEATHER COMBINE—INCREASE IN 
BANKING FIGURES. 
(FROM OUR CORRESPONDENT.) 
Hote, May 29 
\ LARGE combine has just been completed within the 
Danish leather industry, whereby four companies have 
been merged into one, with a capital of 27,000,000 kr. 
The four concerns are M. I. Ballin’s Sons, which com- 
pany’s shareholders receive 14,000,000 kr shares in the 


|new company for their old 10,000,000 kr; the Hertz Tan- 


nery and Shoe Factory, whose shareholders receive the 


/same amount of shares, 5,400,000 kr, as they held in their 
‘old company, but in addition they receive 10 per cent. in 


!cash;: 


the United Shoe Factories’ shareholders receive 
6,300,000 kr in the company in lieu of their old 
capital of 9,000,000 kr; and the Jacob and Lotinga tim, 


new 


'whose shareholders receive 1,000,000 kr worth of shares 


| 1,030,314,091 kr. 


Cate : a oe . ° oe ° "Pr. | 
te of the S.S.S.. no complaints of smuggling of over: | 


SPac a . le c ae tp 
Seas dyestuffs to Germanv have been made by the Allies, |in 1916, and 121,431,409 kr in 1917. 

and also the Germans have no concrete evidence that any | three months of the current year, 122 

gone through Switzerland | banks have an_ increase of deposits of more than 
But they are not satisfied | 38,000,000 kr. 


rman an‘t: “ 
™an aniline dvestuffs have 
'o the 


Countries of the Entente. 


in place of their old capital of 1,200,000 kr, and in addi- 
tion 74 per cent. of the amount of their shares. The 
new company is called M. I. Ballin’s Sons and Hertz 
Tanneries and Shoe Factories. No shares are offered for 
public subscription. 

As a sign of how the business of the Copenhagen banks 
is swelling, it is of interest to note that the balance-sheet 
of the Danish Landmands Bank, Copenhagen, last 
April, exceeded 1,000,000,000 kr, the exact figure being 
Also, the Danish provincial banks show 
a marked increase in their business; thus their aggregate 
deposits rose from 46,905,404 kr in 1915 to 114,054,843 kr 

During the first 
provincial Danish 
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i Letters to the Editor. 


: GOLD OR PAPER. 


jin the ratio of the eflective demand to the 
; . 

| It doesn’t matter how or why this chan 
| effect of adding so much 


“upply of goods, 
fe occurs. The 


uch general purchasing power to the 
volume of money existing is the same no matter wheth 
S 4 er 





ais cats nailed nae elites ieee | this addition iS bank credit or national credit—go long as 
. 4... | other conditions remain the same. Taking it for granted 
3 Sik,—M. Larkworthy, in his address to the share-| that under the scheme | suggested the Government he 
holders of the lonian Bank, has done me too much honour | j cued precisely the same amount of credit which it on 
putting his answer to my criticisms immediately after | porrowed from the public and the banks, the effect = 
, ih une ane he gives to the Be momist. re prices would have been identical with that already created 
et vothing he brings torward again this year can diminish But instead of incurring the enormous interest charges 
J 8 —_ hnecetl 1\ 1 perpetuating alte r the war these | together with the expenses of advertising, &c. (which run 
s from sound mone tary nd banking principles | into many millions of pounds), the same credit might have 
uged to accept with resignation during the! heen secured with little or no cost. Let me give an illustra. 
f , S gele against Germany - tion. Supposing one of our great stores, like Harrods or 
f es of really sound money are—I°, d etre | Selfridge’s, owed a client £10,000. Can anvbody imagine 
matiere qui ait de la valeur; 2°, de contenir | such an one soliciting a 5 per cent. loan of this amount 
: tucoup de Valeur sous peu Vorul —: 3 d ring from the shareholders of such a store v hen he has only 
( it c« S Sul us eS marcnes au monde, 4, to ask for a cheque and secure wl at is due him? The 
xtreémement divisible; 5°, de varier le moins) British public owe the Government whatever sums are 
Gans sa var required for carrying on the war. The debt is due as soon 
7 | NOMise circulation of specie human ingenuity as the money is needed and is sanctioned by Parliament. 
5 1 the ‘ note, covered up to a certain amount | My suggestion is that with the proper nery, viz., a 
SB a5 NS CO on short bills of commerce | National Bank, the Government might hav issued pre- 
ces on § Ss or securities e book credit and | cisely the same amount of bank credit which has already 
‘ he cheqt tine g-house of associated banks rene credited by the joint-stock banks against. the 
Che qu ty ol tes to be issued ought ‘in ordinary national credit, and thus have saved the enorn ous expense 
mes to be regulated by the activity or the laxity of trade, | .,q delay in going to their debtors and borrowing from 
nterior and exterior. There is nothing so dangerous them. The effect of this policy on prices would have been 
money, wit elasticity, issued according to the will | no different from that alreadv produced. The same volume 
the State f purchasing power would have been raised, and no more. 
i do understand how anyone acquainted with mone-| Under the present methods thousands of individuals have 
history can n d | rnational monetary unions | porroy d from their banks. and are paving interest for 
1 States of unequal power It is also bad advice the sake of helping the Government to win the war, when 
suggest to import from one country into another bank- | «ne Government might have created the same credit with- 
¢ systems wl have been the result of compromises out paying a penny of interest. The only other point to 
between different views. be noticed is the comment of the reviewer regarding my 
M. I worthy does not Ike allusion to the system of proposal of an invariable monetary unit. I have given 
; John Law, of whom Voltaire has said: several illustrations of this in the book referred to, one of 
‘“*Un Ecossais arrive et promet l’abondance, which is to regard the whole of our national wealth at a 
Il parle, et fait changer la face de la France, ° given time as a unit, ora multiple of anv unit we care to 
Des trésors inconnus se forment sous ses mains. select, such as the value of 113 grains of gold. For the 
L.’or devient meprisable aux avides humains.”’ purpose of our investigation—indeed, for all practical 
But after a short experience gold ceased to be ourposes—it is immaterial what estimate we put on the 
: espicable ; it was sought for again, and the paper money, | national wealth. Invariability in value is not a quality or 
oupled with speculation, ended in disastrous bank-| property of anvbody. but a condition which can only be 
ptcy. Law was expert in banking, much in advance of maintained so long as the supply of monetary units Is kept 
mus e. He would have been struck by the proposal to | a¢ all times equal to the demand. Exchange value 1s a 
liscount wealth and issue notes against securities of | quantitative. not a qualitative term. Hence to select a 
foreign States. git weight of gold and call that the standard of value 
I do not agre with the complaints of M. Larkworthy |; about as intelligent a proceeding as to select a good- 
gainst the way the Bank of England and the Banque | 1, ‘king girl and call her the standard of love. The value 
. vationale de Gréce treat other banks. These complaints | of the selected unit of gold is determined not by anything 
enhance his authoritv.-—Yours trulv, | it possesses, but by the number of similar pieces of gold 
ARTHUR RAFFALOVICH. | ayailable, together with the number of substitutes, such 
These verses of Voltaire are to be found in his Corre- | as notes, cheques, and other credit instruments, in = 
spondance Générale, Lettre LXXXVI., November 13,| tion to the demand. Exchange value and its so-¢a led 
hab | standard is a mathematical, not a chemical, problem. or 
Fontainebleau, Mai 26th, 1918. | problem of securing an invariable unit ts the problem af 
pening establishing a currency svstem under which the supply - 
A FRAUDULENT STANDARD. money (credit and legal tender) is made to — 
; TO THE EDITOR OF THE ECONOMIST. always with the demand. Such a anes ae ee 
te Str,—May I again trespass upon your valuable space to | '°, 2" ne ene — "Sakae aa anything im 
xk inswer_ several of your readers who have written me to index of all trade -aypnygeseriaot Vv 5 fi ithfully, 
ee ade ies ee Se ee practicable in such a suggestion.—Yours a 
know why I have failed to answer the objections raised | ARTHUR KITSON 
by the writer of the notice of my book in vour issue of The British Empire Club, St James, S.W., 
farch 30th? Speaking frankly, it did not occur to me | Anctl acth. ro18. 
that the questions raised would present any difficulties to | Thi coe aa with in a leading article. —Eb. 
those who have read or might read the work. Apparently | _. [This = ) . 
I was mistaken. Quoting from the review, the first objec- | Economist.| 
tion is as follows eet His (Mr Kitson’s) scheme of war | THE INCOME-TAX (SCHEDULE B). 
“3 finance is simple—since the War Loan must necessarily | ECONOMIST. 
‘s?. lai . See TO THE EDITOR OF THE 
ae consist of bank credit, and since the Government has the | . aale was written before | 
right to commandeer the whole of the nation’s wealth for | Sir,—My letter to you last week - 4 in Committee a9 
the defence of the country, all it had to do was to open | learnt that Mr Bonar Law had a nee Bill. is 
credit accounts in the banks’ books against the whole of | amendment to Clause 23 of the new , ae for purposes 
our national wealth.’’ The reviewer adds, ‘‘ The effect | provides that where lands are not acande B shall be 
on prices of such a measure leaves the imagination gasp- | of husbandry, the poor yen orePicren f wice the annual 
ing.’” Why? Would it have made the slightest difference | assessed at the annual value instead © the extent that 
in the general price level whether the Government’s issue | value. My facts were thus wrong we ve Sir Walter 
of purchasing power had been interest bearing or non-| the small recreation ground in London od a 
“ interest bearing? The price level is affected by a change | Phillimore at £200 per annum will now be as 
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producing an annual profit to the tenants of £200 instead 
of £400 as at first proposed ; and the tax payable on 
the supposed profits will be £4.60 instead of £120. 

W. J. H. Wuoerract. 
High Prestwick, Wormley, Godalming, June rith, 1918. 








Hooks and Publications, 


AFTER-WAR INDUSTRY.” 


oKs on after-war pr ms are necessarily of; ; 
Books on alter-war | oblems are n essarily glimpses into 


gpscurity, and when the attempt to peer through the mist 
is made by a large number of people, the amount of definite 
result for the reader is still further limited. Nevertheless. 
Prot. Chapman has got a ver im together, includ- 
ing Mr Clynes, Lord Leverholme, Mr Dudlev Docker. 


s 


Sir Hugh Bell, and Miss Susan Lawrence, and there js 
glents of good reading in the book. Mr Clynes tells us 
that ““ no change will be accepted, not to say wek ymed, 
bv orga ised Labour which | designe d t , secure first 
ind foremost greater output and not to secure better 
conditions and greater rewards for the producer.”’ By 
the producer, Whom he also calls the worker, Mr Clynes 
seems to mean the manual worker. All reasonable folk 
agree that he ought to have better conditions and greater 


1 


rewards, but it does not help matters to assume that he 
is the sole producer, because manual labour can by itself, 
ganisation, direction, raw materia 


ma hinery, produce little or nothing. 


1 


neided 1 vr 
ided by ot 1, and 


This may seem t 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. Account. 
June 26. \ June 27, 
Contrary to the general rule which prevails in the Stock 


| Exchange in June, there isa fair amount of activity in various 
| markets round the House. The principal department to attract 


notice is that for industria shares. Thereis a greater willing- 
ness than has been noticeable of late on the part of the pro- 
vinces to take an interest in the high-yielding issues, while 
in the Mining markets, the base metal shares command a 


| certain amount of attention, although there is little doing in 


te mere question of terms; but it is a pity that Mr | 
Civnes should, bv the se of this question-besvineg 
; . i Ying 
phrase, give the weight of his authority to a commonh 
current fallacy. Lord Leverhulme w rites «¢ loquently of a } jy 
six-hours working dav, enabling education to be extended 
until the age of 30, and so equipping the United Kingdom 
with ‘* super-citizens, who will be our best protection from 
any threatened attacks on our commerce or our countrv.”’ 
Mr Tawney thinks that ‘‘ in maintaining and extending 
its control over industry the community could meet the 


demands both of the worker and of the consumer.’’ Is 
this sor A few pages later Mr Docker points out that 
under Government control, ‘‘ the disputes with the work- 
men have been more frequent than when the employers 
were their own masters.’’ He also points to the difficulty 
of inducing the workman to do as much as he can— 
" there is an instance known when the workmen ‘ knocked 
off’ work at 3 0’clock in the afternoon to avoid earning 
enough to make them liable for income-tax.’’ Miss Law- 
fence calls attention to the liveliness of the old fallacy that 
long hours mean high output, and urges compulsory and 
universal shortening of the working day. And Prof. 
Chapman urges that the wages svstem should be so de- 
signed as to make it clear that the wage was a share in 
the industry’s earnings, which would advance as those 
earnings advanced. 





BOOKS RECEIVED. 

wy ° , . 1 

Problems of Reconstyuction. Wiih an Introduction by the 
Marquess of Crewe, K.G. (London) T. Fisher Unwin. 
Ss 6d net. 

Lectures delivered at the summer meeting at the Hampstead Garden 
saber, August, 1917, by Canon Masterman, the Right Hon. W. Hi. 
eee. Professor Muirhead, Canon Lyttleton, Miss Maude 

oyden, Mr Sydney Webb, &c 
Homesteading: Two Prairie Seasons. 
“e lllustrated. (London) T. Fisher Unwin. 

ocket Compendium of Australian Siatistics, 1918. 

Knibbs. (Melbourne) A. J. Mullett. 


By Edward West. 
10s 6d net. 


By G. H. 


Statistical Abstract for the Several British Self-Governing | 


Dominions, Colonies, Possessions, and Protectovates tn Each 
Year from 1901 to 1915. (Cd. 9051.) Board of Trade 
Statistical Department. (London) H.M. Stationery 
Office. 2s net. 
The fifty-third volume, though late in appearing, is welcome. The 
oun 1915, having been furnished at the earliest possible date by 
lonial authorities, are in some cases subject to future revision. 

Rockefelley Foundation. A Review of its War Work and Other 
Activities in 1917. By George E. Vincent. (New 

ail York) Rockefeller Foundation. 


“Labour and Capital Aiter the War.’ By Various Writers. With 


%2 Introduction by the Right Hon. J. H. Whitley, M.P. Edited by 
‘S.J. Chapman. John Murray. 


South Africans. 
Government stocks and bonds are very steady, and, while 


» | there is not much change to be noted in British funds, a constant 


tream of buying serves to maintaig the War Loan, Consols, 


ind their immediate satellites. South American bonds are 
strong, the recent speech of President Wilson, with its states- 
manlike views on the extension of the Monroe Doctrine, causing 
ivestment in Argentine, Brazilian and Chilean descriptions. 
Uruguayan bonds are also firm, and further rises have taken 


| place in Uruguayan Railway and utilities, in spite of the fact 


that no official announcement has yet appeared concerning the 


purchase, by the Uruguayan Government, of the railways. 


| Several of the Central American bonds are higher, Honduras, 





for instance, arousing a little speculative interest. Mexican 
(overnment bonds are in demand, and at higher figures. 

The Home Railway market cannot complain of being over- 
worked with excess of orders, but, at the same time, prices keep 
good, and there has been a firming up in the Heavy group. 
Amongst the lower-priced stocks, Districts stand out with further 
improvement. Grand Trunk stocks have picked up again, and 
Mexican Rails enjoyed a rally, the Second Debentures gaining 5 
points. Save for a rise in Pacifics, the Argentine Railway list 
is heavy, and dulness prevails amongst Brazilian Railway stocks, 
Antofagasta, and United of Havana. 

The price of rubber went back to 2s 1d per lb before it 
recovered a few farthings. Share values, nevertheless, showed 
an improving tendency, which was checked by the announce- 
ment by the Highlands and Lowlands Company that the board 
had decided not to pay a final dividend, although 17) per cent. 
had been distributed as interim dividends. Upon this the 


| market turned lower again, although the Northern centres are 





j 
| 
| 


| 


} 


buyers of cheap shares when such come on offer. The Oil 
market is one of the firmest in this section. Shells are active. 
Burmahs and British Burmahs are again higher, while amongst 
the lower-priced shares Suez braced up on revival of the idea 
that the company is to be taken over by the Anglo-Egyptian 
Oilfields. Lobitos fell sharply upon the interim dividend being 
reduced from 10 per cent. to 5 per cent. Iron and Steel 
descriptions are againin the ascendant, thanks to further good 
reports and the expectation of share bonuses yet to be 
announced. Siemens are a prominently strong feature. 

The Shipping market has taken a turn for the better, upon 
the reconsideration of the effect likely to be produced upon 
profits by the increase in Blue Book rates. Banking, Insurance, 
and Trust companies’ stocks show few changes on the week. 
The Lyons report helped to strengthen Catering shares, while 
amongst Textiles, Courtaulds have been strong on the idea that 


| a large block of shares recently overhanging the market bas now 


| 


| 


been absorbed. Forestal Lands dropped abruptly on the divi- 
dend of 18 per cent., comparing with 27 per cent. a year ago, 


and other land shares are scarcely so firm as they were. 


| Nitrates are moving irregularly, the recent reports being some 


| 
j 


|tinue to soar. The Armament 


| 


} 


good and others very much the reverse. Brewery stocks con- 
and Explosives issues 
strengthened in several cases, the rise, however, being checked 
by a certain amount of profit-taking from the North. 

South Africans, as mentioned above, are extremely quiet. 
The labour restlessness on the Rand, combined with the general 
demand in the Transvaal for largely increased rates of pay from 
all classes of workers in the community, do not encourage 
buving here. Diamonds, however, are better, and there is a 
little speculative interest as to what dividend the De Beers 
company is likely to declare this month. The Broken Hill group 
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is tolerably active, a large part of the business, both buying and 
selling, emanating irom country e xchanges. Cornish tin shares 
were helped by the declaration of an excellent dividend by the 
East Pool company. West African t re what the 
market calls spottv, but there remainsa ‘ath of speculation 
imongst the p »pular shares. A rise in issian mining shares 

| unexplained A good deal of 

ies ss has "faba n place in Mexican silver shares, and this 


ter being run up substantially, relapsed 


=— ~ 
CS ow 


towards the « ot the week, as the early buyers came in to take 
their profits. Broken Hills were dullish. Arizona Coppers 
advanced ; otherwise the Copper market is stagnant. 

We are othcially intormed that Mr Ferdinand Oxenferd. 
trading as Matthew Oxenford and Co. has ceased to be a 
me r of the Stock Exchange. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nomiral Cash Fires Lis 
Capital. Eubseription, Payment bility 
a ‘ 2 ‘ 
Amount prev v recorded.. 3 9.697.532 
] ] 
] x l 6 
4 J ) 7 y 
Wea ( 2 2 a 
N VW 
S \ C 
4 4 
z 
; + 
l 
i 1 
A 2 
Net sale f T : Bills week ended Jnne 8, 1918 13,767 
Tota! offered tor subseription to dat Tota Tere » | 
“ie years 
eee . £646,638.412 DE Rav sisncbnesbenwsn sence eee 
oe ecce-o 1,007,820,4 iSit 535,4.56,8 
oe ; 254,444,037 1915 
paimctie oes 7i,SOL37€ SBR G ccs bienene Sneek 
146.690,829 1913 





118,024 240 1912 


ACTIVE SECURITIES. 
The follo 
the more active securities of the various markets :-— 
British and Colonial Government Securities. 


U.ofS.A.44%,1920-25.. 93x .. 93 
k 23% 54gx Victoriag4%, 1920-25.. 93 .. 93 
Foreign Sovesnment Securities. 
Argentine 5%, 1886-7.. 100 .. 100... Greek Monopoly 4%.. 56 .. 58 ..4+2 
Belgian 3% ....ccccs DoD os aE we » Japanese 44%........ 954 .. 954. 
Brazil! 5% Fund. 1914 87 .. 88 ..+1 © 4%, 1910 .....- T1h .. Tig .. «. 
Chiliap 49%, 189 .... 65 ..85 .. .. Mexican Cons. 1899.. 514 .. 54g ..43 
Chinese 5%, 1912 .... 81 .. 81 .. Peruvian Corp. Pret.. 26? .. 264 


. ee = - 
at Dn ~ =< Z c 

o2° Ss & °= & 2 = © o- 

je. on a ze st 25 

Baws wo at Jn Zs 
{ 33% 1925-28 873 .. 874..+ &,) Aust. 53% debs 1920-21003 ..1003 ..— 
War } 4§%,1925 45 998 99: .+ 2 Canada 44%, 1920-25.. 944 on . 
Loans s%, 1929-47 9't9..93% .. + gy} India 34% Stock .... 64x .. 637 ..— 
7 4%, 1929-42 ..10]1 ..1012.. .. | N.S.W. 44%, 1922-27.. 92x .. 924 .. 4 

onsols, 24% — 36x 6 


Tks 


wwe w 


‘ish Land St 


American Railroads. 
Chesapeake & Obio.. 614 .. 60x .. .. Missouri, Kansas .... 6% 


Colonia! and Foreign Railways. 
Antofagasta Det. ....155 ..153 .. Grand Truuk 3rd Fref, 22 23 


B.A. & Paciic ...... 424 .. 434 ..+ 13 | Leopoldina .......... 544 .. 37x 
B.A. Gt. Southern. .. 67 


Grand Trunk Ord..... 10 .. 105 ..4 United Havana ...... 72 oe 724 oer 


British Railways. 


oo IS... i. & S.-Western, Def. 22. 4, 224 .. 4 
oo OP .. 4, Metropolitan ...... 28 oN ee 
«- SO .-— ¢ Metropoiutan District 155 .. 16 ..4 
- 653 ..+ § Mudiand Deterred.... 554 ., <6} 
Lancs. and Yorks 5 4. 66 ..+ 1. North British Ord.... 135 .. 154 
Lond, brighton, ‘A’ 56 ..56 .. .. North-Hasterm ...... 945 .. 94y 1. + 
London, Chatham... ei ke ek Doutb-basteru “A''.. 28 .. 28 


Do Arb. Pret. .... 57 .. 57 .. Underground clectrio 
L. and N.-W,.. 30 


Great Central Pref... 1 
Great Eastern ; S54 
Great Northern Det.. 325 
Great Western 8 

6 


serees 9 4. MZR..+ § inc. Bouds ...... 764 .. 764... 
Banks. 
Barclay's (£16, wi London Provincial and 
CE PD a0esnsvc0ss See +s GEE oe be South-Western .,.. 18} .. 18} ..+ 
J ee 2 253 ..+ 3) Nat. Bank of Egypt.. 17 oe SUE 


London City & Mid.. SB ws © oe o- Nat. b. of 5. Atrica.. 13¢ .. adg .. 
London County W est- |} NatiovalProv.& Union 
minster & Parr's., 158 .. 154 ..— 3] of wogland(fizpd.) 30.. 50k ..+ 


London Joint-Stock., 264 .. 29g ..4 1 | Standard of S, Africa llg .. ll2 ..+ 


< Te 


Egyptian 4% ........ —_ eae Portuguese (New).... 59... = : 

French 5% tverewesss £45 oe (OK 4 Russian 5%, 1906 .... 43 ee 33 ee ee 
Se Eee nesence ey ae? ss. we Spamish 4% .......... = a: 

Italian 34% Rent es. 300 «lw. SO Swedish 34%, 1880....108 ..108 .. 


ee 
Denver Ord, ... 64 | eee | eee —_ eS ae 
Dos%Non-cumPret 125 izzy ..+ 32 Do Non-cuw.!’ret.. £4 .. 65 ..4+ ] 
Erie KaiiroadCom... 183 ABE 2. 2 


DS ae 


-» Goh ..— 4 Mexican Ratlway.... 18 .. los ae 
Buenos Ayres West... 664 .. 66 ..— 4 0 £6t FOE wos 0000s 465 .. 49 40+ 2 
Canadian Pacinc ....157 ..157 .. .. Do 2nd Pref, ...... ., a. ee 
Centra: Argentine.... 574 563 ..— 1 | San Paulo ..... eve. AB4X .. Lad 
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Miscellaneous, 














2. = > ° ; e . 
oft Sos o-— > 2; 5 
Kes es 2 SOn BS oa 
au m2 Ss Gy -<¢. et 33 
Angio * A" (Def.}.... 22 .. 22 .. ..  Forestal Land - oh ae Sm 
Assted. Cement Ord. 4 .. 4 .. .. Fue e Withy <1Pee _ ey 
Bir b'm Small Arms 3 ° 3a tiudson's Bay ae"° 99)..+ ¢ 
Brazil Traction... «sn ‘« Li £ ipt " co Uh. Tt 
British & Arg Me at leh.. gh.. Ly meee. P gies ld ..+ 
Coats (J. and P.) ., 53... St Marconi's ....... as 4th * 
a Ta:° t3..+ d@ Pekin Shansi =o cK ; _— Viteot « 
Rubber Companies. r 
Angio-Dutch ({1).. 28/3 .. 27,9 > Merlimav (2/)... j 
Ang Maiay (2/).. L2/1§.. Li/6x.. Port Dickson (2 a. 7 I ee se 
Batu Caves ({1).. 12 .. 126 ..4 4 Rubber Plantati » “ee 
Chersonese (2/).... 3, dia Irust, {1 . 23 q 
ons. Malay (2 ll li/ .. Selangor (2/ F 1S 2 3. ie 
Kuala Lumpur ({1 dix... 43 — 4. Straits (Berta ici ly.. 
> 5 '& 
Lr Tel sescsese BO 23/x Tandjong 3 4 ; 
Malacca ‘ _ ft 44 Unitd Serdang , c *% 
Malayalam (/1).... lea + Vallambrosa (2; 19 ‘ 
{ 
Oll Companies. 
Ane FE n*'B les li N. Caucasia 
Ang Pe an OFX rere ier Oil & if 
Pret a rp . Line Li Lye 
As ir t R an ¢ ‘ 
Bak > l Kussia Petr 
Burinah O Ord Ta ) 
Ker K c £ = if f 7 
WekiCan Magic 4 5 
1 x 4 ~t 
Lot s Ul i ic \ i 
Mine 
} fr s 
\ i ’ 7 . PP) +4 
At i 23t ..+ 3 
? 3 lie -_ 
: & lg. 
=> 
: Sta : ; 
SS ss seen 
r , é f\ ié4 ’ ' r¢? r 9 
l r a VManacer 
e ‘ rlé , 5 ’ ; bb 2 
OMPANY M NGS, & 
Cc PAN EETINGS, &c 
SUEZ CANAL COMPANY 
ANNUAL REPORT OF THE DInECTORS, 
j 9 was held at 
1 i t a nis 
= ¢ t a: 
| i he tie t nal igi? 
* S \ ir ag t What new 
fa Sikont had had 
r t ; | ft rt { ly 
‘ i y the final months of 1 ‘ \t one time We 
i feared that we should have had to 1 t k satisfactory 
. . . s .* "wr 4 ment 
ts than is actually the case, but 1 it improvement 
r first forecast, we have nevertheless 1 ‘ 1 a Gcecrease e of 
. ’ , y j tal A 
2.926,429 tons in Canal trafic, which only 1 1 a total of 
8. 369,000 tons net 
The raisine of tariff rates in 1917 has, to a certain the m on > 
pensated for the loss of traffic. It may be recalled that t — ga- 


i 
tion toll, which had been increased by 1f in 1g16, wa ] fur - 
raised by 1f 2sc in 1917 in t..o instalments; the first > rease 4 
; , ees nd the seco 
soc came into force at the beginning of Jan 1arv, and the SEC - 
f ssc on July 1st. There has thus been a total increase of “- 
which brings the toll up to Sf soc, equal to al crease of 30 | 
cent. on the pre-war rate — 
“7 SAtesan ty e revenue 
These increases in all have produced an ada t ™ i 4 
c ' her ‘ e e 
for 1917 of 15.637,soo0f, but there is, even then, a2 %& iD 
1>,000,000f as compared with 1916. — 
These are not the only means of raising rates that the = os 
las taker It has been decided to withdraw the special end ie 
* 7 i . . hie reaso Ss iv 
ships in ballast which has been in force since 1554, the Ts ; 
ee one Sais } ~wicted at that time, having been 
iving this privilege, which ex1 1 at sy 
S a 7 ca a as 1: ay 11 rate, which 
viped out by the war. The withdrawal of thiss ial 


; : : rarV I. 018. 
was not less than 2f § per ton, took eftect January ae 
ll} I b] ffe mn receipts for the current yeal- 
It will have an appreciable effect on receipt 


unt. in deciding te 
As vou are aware, we always take into ac t, in de 


factory to 
’ ++ satisfactory t0 
lividend, the results for the current year, and it 1S Satisi@e’! 
} hee % » iderable mmprovelice 
report that up to now there has been a ConsiGe!  cantinael 
rel. ( g onl 
in receipts It would, however, be unwise to Tt Seiad future 
ee z ; -onnt the imme diate . 
tion of this rate of progress and to dis unt t! es ~ results of 
Your council therefore propose a dividend based on th from 10916. 
= » , ’ a. rward oO ; 
1917, with the addition of the balance broug I , Our 


. os : er 6cf net 
This wi!l allow a gross distribution of 77! 1 = and = 
. are di + future remains unshaken, é 
nfidence in the more distant uture e ¢ 
} > ne after the war will } me back to the ‘ 
have no , doubt that revenue after the wa -eg which = 
calatiaanl ey » sacrifices , 
level, and afford some compensation {01 the sa 
now being imposed. 
REVENUE AND EXPENDITURE 
s—f ¢ 
Total receipts for rq17 amounted to 72.919,027?, 
f as compared with 1916 Transit re : 
: - ° ; on Saee b 
sponsible for 16,.408,o<8f of this decline, the balance 
falling off in the profit on exchange. 
Total expenses for the year amounted to ! 
} crease of 3,583,101f. This increase occurs ail 


elt pts were Te- 
17,025.25 ing due to @ 
in- 
~» 148.815f, oF a8 
37,14 er 
10st entirely ud 
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neading of ‘* General Charges,” 
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a 150,144,177 2,430,151 64,000 40,000 28,500,000 19°0 118,102,160 6,868,168 Se eeee 61,365,503 | 49,682,980 165,702,969 153,281,855 30.1 $2,523 18; 
yn a cans 61'708.187 | 49,976,550 175,277,646 | 162,839,163 30,181,637 174 
: —= 144,687,070 5,000,568 3,399,000 250,500 28,500,000 19°7 110,668,152 6,869,986 22 62,633,046 | 50,246,330 166,024,392 | 152,884,955 | 30,836,716 18s 
Sep. 26 161,675,676 6,449,156 1,319,000 255,500 28,500,000 17°6 132,484,251 5,564,081 29 63,451,474 | 51,051,240 | 176,325,673 | 163,223,736 | 30,850,234 | 17, — 
CEIPTS. —\ Dec 26 178,639,755 7,422,488 99,000 235.000 28,500,000 160 152,061,555 5,166,688 | 7 (5s eeeeee «| 63,794,502 | 51,855,020 | 170,568,832 | 157,361,755 | 30,389,482 17% 
Week 118. 212,782,295 8,554,029. 39,000 675,000 28,500,000 154 186,636,709 5,485,615 12 63,878,525 | 52.025,115 | 169,583,102 | 157,057,936 | 30,303,410 172 
D j ca : ? | r v, . P YD ’ . 
Nee Mar.27 228,149,289 9,717,690 39,000 675,000 28,500,000 12°5. 202,855,479 5,797,500 | run Ymane’ Bucom, 
1917. May 22 247,195,082 10,500,941 39,000 660,000 28,500,000 11°5 225,254,360 9,242,663 
é J - aoa 90,461 10,605,316 39.000 660,000 28,500,000 11°5 224,250,860 4,943,91 At corre ponding date June 10, Junel6,| Junel4, Junel3, June 12, ; 
om 2 a6 005,056 21,545,958 39,000 660,000 28,500,000 11°5 225,250,860 5,101,154 with the present week. 1908. 1915. 1916. 1917. 1918. 
2 249,225,802 11,305,958 39,000 660,000 28,500,000 11°5 226,250,860 5,081,760 | 
- | Circulation (excluding Bank £ £ £ £ £ | 
J | post bills) ....-. ‘ 29,019,600 32,946,850 35,355,355 38,778,500: 52,025,115 
a | Public deposits...... 9,760,004 113,042,229 52,264,229 49,784,252 45,019,897 
» 445.000 ¢ , | Other deposits ........... 44,328,825 101,759,087, 87,541,321 125,854,837 126,563,205 
iat p e ait tS ae r | Government securities ....... 15,007,531 51,043,491) 42,187,454 45,208,106 56,148,732 
00 174000 ° Other securities ececccees 29,427,994 139,488,965 70,702,585 115,124,499 100,919,204 
vor 566,00 | Re serve of notes and coin.. 27,424,035 42,032,722 44,672,345 35,028,803 30,305,410 
0 281,000 | — _ ‘or ye ‘ 37,993,635 56,529,572, 61,577,700, 55,357,308 63,878,525 
n i ropor ion Oo reserve to 
Lut teens + coe es 508% 198% 32 % 20 % 174% 
| Bank rate of discount . ; 25% 5% 5% 5% 5% 
00 - BANK OF ENGLAND. | Market rate, 3 months’ bills id 2% 48 43° 5 43 31 
0 3,130 | Price of Consols ...... 87x 664 604 5443 5¢ 
mo 2100 Week ended Wednesday, June 12, 1918 | Price of silver per 0z..... 243d 23440 SO Ay 39 4nd 482d | 
0 600,00 Average price of wheat 338 ld 60s ld 5is 2d 783 Od 738 lid be | 
ei Exchange on Paris (short 2 — 33 25°95-10 28.15-20 27 30-35 27.16-17 ‘ 


ISSUE DEPARTMENT 
> — New York ; 3 
g £ Amsterdam (short) ......  12.13-28 | 1192-7 


| $4.768-75 
ine 11.52-55 9.30-32 
81,705,150 Government debt.... 11,015,100 | — Berlin ; , 
176,629,000 225,460,900 290,373,000 342,330,000: 383,311,900 
, 


Notes issued 11.42-4%6 


900, 7.14210" Other securities .... 7,434,900 | Clearing house return 
1? Gold coin and bullion 63,255,150 | 
BANKING DEPARTMENT. Country 
. £ 
prePrietors capital... 14,553,000 
3,224,722 


Total. 


Weeks Ending Town Clearing. 


£ 
Government securities 56,148,732 
Pie oe Other securities ....100,919,204 
Aublic deposits* .... 43,919,897 | Notes.. 29,680,035 
er deposits ... . . 126,563,205 Gold and silver coin.. 623,375 


1918. . t | 
| . | 
Ven-day and other | 


Jan. 1-June 5 7,737,913,000 1,109,195,000 8,847,108,000 
June 12........ 329,856,000 53,455,000 383,511,000 


9,230,419,000 

§,3858,954,000 

371,465,000 
41% 


19,121,196,000 ; 
15,275,046,000 bast 
3,346, 150,000 Me fF 
25°17 % 


8,067,769,000 
7,847,953,000 
+ 219,896,000 + 
28% 


1,162,650,000 
1,011,001,000 
151,649,000 + 
149 % 


2,244,190,000 

1,872,451,000 

371.739,000 + 
19°85 % 


Total to date, 1918 
Do 1917 


: { 
Increase or Decrease in 1918 


ecovoseeeeeee? 


16,877,006,000 
13,402,595,000 
+ 3,474,411,000 + 
25.92 % 


Total for year, 1917 ... 
Se Roc ecesan ns 


Increase or Decrease in 1917 1 


5 me 10,522 a 
187,371,346 | 187,371,546 
of National Debt, and 


*L . 
ne . : ‘ 
luding Exchequer, Savings Banks, Commissioners 
‘ Dividend Accounts. 
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PROVINCIAL CLEARING RETURNS 


tals—Jan. 1 to June 8, 1918 


"BIRMINGHAM 
BRISTOL............----++: 22,002 


DUBLIN ....cs0- navesuss 109.606.200 124.018.70x 14.412.500 1 
 .cikesssenebas ee ‘ vanus 19,492,90 22,581,600 5,088 ,50C 15°8 
LEICESTER .. nexiguate ; 12,489.10 15,817,900 28, 80¢ 26" 
Rs ovo vcccesess = 178,186,700 202 60K 24.164.900 4] 
MANCHESTER a cennktiets 228,181,700 28,315,300 +100.133.600 438 
NEWCASTLE-ON-TYNE .... ; 38,972,600 ; TX 1.100 5 
NOTTINGHAM... 11,201,350 15,842,200 2.640,90% 2 
SHEFFIELD 8.6K 2 x 0 ~~ 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
L<« 4 It cme 
i it 
k last Ve 
z 2 z 
. 8 x ] 
x LO x 
» “488000 791.751.0006 g 79 x 
NATIONAL BANK OF DENMARK 
‘ 
2 z 2 
UNITED STATES FEDERAL RESERVE BANKS 
£ £ r 
i 
BANK OF SPAIN. 
J May 25, d j las 
1918. 1918. 1917. yen Ye 
4 3 & £ 2 : 
i ] R2.675.000 82.4 OO 58.58 OO + 24 0 + 23. 706.0% 
Sj 28,340,000 28,347,000 30,262,000 Om — 1,922,000 
Loans ar lis 1,276,000 36,358,000, 31,941,000 + 318.000 + 5,325,000 
Spinish 4% stock 13,777,000 13,777,000. 13,777,000 
reas bills 6,000,000 6,000,000 6,000,000 
i AL i 
reulation . 117,142,000 117,071,000, 96.989,00C 71,000 + 20,153,000 
Deposits . 40,452,000 39,894,000 31,236,000 + 558,000 + 9.216,00€ 
BANK OF NORWAY 
May 31, May 22,| May 3], Last - 
1918. 1918. 1917. Week. Last Year. 
ASSETS. £ £ £ z z 
Coin and bullion—Gold 6,617,000 6,618,000 7,161,000 1,000 — 544,000 
Balance abroad and foreign 
bills at 3,708,000 3,812,.0°0 4,480,003'— 104,000 — 772,000 
Norwegian & Foreign Govern 712,000 712,000 706,000 6,000 


ment securities 
Di-counts and loans 
LIABILITIFS, 
Notes in circulation 
Deposits at notice 


18,137,000 17,771,000 12,640,000) + 


19,647,000 19,513,000, 15,382,000} + 
6,265,000 6,155,000! 6,949,000' + 
The right of issue of the Bank of Norway is calculated at 
gold (coin and bullion); (2) the available balance abroad up t 
gold; (3) the balance with the Sveriges Riksbank, Stockholm 
banken i Kjobenhayn, Copenhagen, up to 6 million crowns; 


366,000 + 5,497,000 


134,009 + 4,265,000 
110,000 — 684,000 


-(l) The stock of 
») half the stock of 


i 


, and the Nationa! 





+ 





—_— Silver 2,294,000 2,261,000 2,083,000 + 
Darlehens-Kassenschein 763,00 798,000 219,006 
Discounts a d advances 13,453,000; 12,135,000 


7,409,000 + 
Li ABILITIS 


wotes in circulatioL 
Lye posits 


* 


28,201,000; 26,874,000 20,622,000 
4,239,000; 4,:10,000 3,745.00 +4 


¢ 


The Monthly Statement 
shows that up t 
was held by th 


of the Swiss Federal 
May 31, 1918, total issues 
e SwissNational Bank. 


BANK OF SWEDEN. 


May 25, May 18, May 26 
1918. 1918. 1917. 
ASSETS. £ z x 
Gold.... ‘ 14,404,000; 14,408,000 11,276,000 — 
balance abroad and foreigr 

bills.... a 7,124,000 7,211,000 7,368,000 
Swedish and foreign Govern- 
ment securitie 
Discounts and loans 
LIABILITIES, 
Notes in circulation ........ 
Deposits at notice . 


4,004,000 3,874,000 3,244,000 + 
13,025,000) 13,294,000 8,343,000 


52,429,000) 33,065,000 23,119,000 — 
6,297,000, 5,844,000 6,854,000, + 


Loan Bank 
were £1,170,000, « 


(4) an amount of 
70 million crowns above the stock of gold. 
SWISS NATIONAL BANK, 
— "| May 3i, May 23, May ol, Last Last 
1918, 1918, 1917. Week. Year, 
ASSETS. £ £ £ z £ 
Coin and bullion—Gold 15,243,000 15,046,000 13,670.00 


197,000 + 1,575,000 
25,000 + 211,00K 
35,000 + 544,000 
1,324,000 + 6,050,000 


1,327.©00 + 7,579,000 


122.000 + 495,000 
Darlehenskasse 


f which £763,000 


luast Last 


Week, Year. 


£ £ 
4,000 + 3,128,000 


87,000 244,000 
130,000 + 760,000 
269,000 + 4,622,000 


63,000 + 9,310,000 
$53,000 — 557,000 
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BANK OF ITALY. 





April SO, be 23, \} j ee 
1918. 1918, 19) mee Last 
ASSETS. £ £ f _ Year, 
Tota! cash 43,014,000 43,777,000 42.8] 763.000 Z 
ene tee © ie 28,732,000 29,817,000 21,89) 1.085.000 7 « lte0 
Advances 26,187,000 24,284,000 1 + 1,903,000 + 1p em 
Government securities 8.803.00K 8 796.0% 8 58 : 7 Onn 10,716,009 
| | 1 we VA) + 222,000 
i; 4 . LOU.241 + 22859000 . " 
Dep sits 57.975.00K wy 31,607.00) 44 ean ae 
IMPERIAL BANK OF GERMANY, 2 
J 1, May 3i, Last 
1918 1918 ] W eek. Last Year, 
\s x : f 
tr i i 41,000 |] ‘ yy) 
Silvel 6.017 OM t mo 
\rreasurv notes $1,599,000 81.037.00 ny 
I wu li XX 
\ es eu t 691.7) me 500.134 x) 4)? , 
Dey 8.20) x 2 ¥ 4 0 
BANK OF JAPAN. 
\ 6, vi Ay | —o 
\ 5 , 2 : ‘ _ 
¥ 2 & 
29,058,000 
+ $521,000 
7,324,00 
N 1186.00 
$5.00 
- = FES. 
NETHERUANDS BANK 
ut = 
% s Year, 
\ : : £ 
3. 
Ay 
, 01,000 
N us 053,000 
ark a 
\ hanis 
ese 
4 i > > i 
LONDON RATES. 
x C : 6 2d ts 
7 n 5 > om =a 
Bank rate (reduced from 54% April % % , * » % 
*. ao ies nb eanawesnees 5 5 : 5 3 
Market rates of discount :— ose 
60 days’ bankers’ drafts...... 2 Sia * orn * om 8 
DI Th. + cnieeehe coeebeene® ia 345 Sa 3 st Sta 34 344 
SURE GD. wecscesecseseseess 3 39 ‘ * 34 
DIE Gin e cecccnccccencsess 3 54 ‘ 343 6 Ooh 


Discount (Treasury Bilis):— 





Stockholm.... kroner to £1 


3 months (£99 2s 44d) * 


peebecooese + 54 34 34 t & Zt 
6 months (£98 4s 107 d)*... .. Ss 4 3. ‘4 34 
Loans:—Day today ..........- 83.2 3) 23 233 253) %3 3 
ws oenn6000e00geen poses i 34 3H 3H 3S HSHS HS 
Deposit allowances: Banks} .... 3 3 3 3 3 
Discount houses at call+ .......... 5 5 5 5 5 3 3 
At notice? acl’: a 3 3 3 3 3 5 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% t 2 Meb. 14, 1918. 


+ Rates lowered 4%, on Jan. 2, 1918, and lowered4 
ir m 3} per cent. to 3 per cent. o1 
Comparison with previous weeks :— 


24 
on Feb. 14, 1918. | Lowered 


i June 5, 1918 
Bank Bills Trade Bills, 
3 Months 4 Months ‘6 Months $ Months |4 Montbs. 6 Months. 


Sbort 


1918 + % » + * * * 











Mar. 27 34 OO 3m 8 3 & 4 4 4 7; 4 7 
April . oie 35 & 3 ais a'4% 4 4 i 3 i 
12......35 % 8 B 3s 214 4 4% a i 
9... 3 $M 3 bis § 4 819 FIG 
%......3 3153 3 3h ok e 3% 
May 3. 23 63 4 3 te 34 Bg) 4 43 4 af 
"ii ecwcsne > Vane 3} 34 4 4 4 3 
7 ......08 3 | Bf 34 4 4 4% ; 2 
BF seen. 43s & 3 Se + 2 | % ‘ 4 
31. aS 3 34 : ; ? ; a 
eS oe 3 3 3 Sth 
14 3 3 1 34 . 6°. ad - 
FOREIGN RATES OF EXCHANGE ON LONDON. 
a Rate Rate Kate 
June 14, June 7, June 15, Usance Par 
1918. 1914. igi?. all ca 
Paris ........ frames to £1 27 * 16-173 27° 15,-16) 27 354-364 Chea’es ae 
Berlin ..... marks to £1 ee oe o. eink 24°02 
| Vienna ...... krone to £1 oe oe os ae La ‘es 12107 
Amsterdam fiorin to £1 9°30-33 9° 34-37) = 11 * 549-29 rey 18°159 
Christiania ..kronerto£l 1505-10 15 * 02-05 16° 17-19 ig 


13° 84-88 13° 8891 15°7680 Sight 1818 


+ + a4 18'158 
Copenhagen .. kroner to £1 15° 26-29 | 15° 20-25 16° 4044 — Sight 


. tp “57 
Petrograd .... roubles to £10 nom nom 2054 207 pve oma 
TORE ccvccees lire to £} 44 * 85-95 44 - 40-50 23° 70 ‘9 aiekt 95°204 
Switzerland .. francsto £1 18° 84-88 1890-19-00 25°60 Bight 25°224 
Madrid . pesetas to £1 16° 65-63 16 * 67-72 20 00 Sight 3 
Le. anseex pence tomils. 294—314 50 —32 50i—34) Sight am 
Alexandria.... piastres to £1 973-3 97,4 97) Gable 
New York..... dollars to £1 4763-7, 4 76i—-2-F75ih—19 | Cle | 4 
Montreal dollars to £1 4 85)--86 4 844—5 oto§ 5 7.7. 47 
Buenos Ayres . pence to dols. 512—-524 50g —5i8 504-308 


Rio de Janeiro pence to mils. 15, 1349 ista 


Montevideo .. pence todols. 624—624 61-62} = S5ia- If ons) 28 
Vaiparaiso.... pence to peso 1744 Lith 12; a4 Me ls 44 
Calcutta...... ster.to rupee Ist-64d Is66Ad is itis TT. is4 
Bombay ...... ster. to rupee ls 6-644 ls 66¢,4 is 4 4 TT. Is 
Madras ...... ster. to rupee 1s 6-S¢,d ls 6-644 1s 4 th TT. - 
Hong Kong.... ster. to dollar 3s 23d 5s 2d 2s os T, a 
Shanghai .... ster.totael 4s 74d! 4s Ghd 3s 84¢ 


H 
Singapore .... ster. to dollar 28 4¢y-fh4 2s 4uy-sbd = 28 45 d - a4e'd 
Yokohama. ... ster. to yen 28 24-tad 2s 23-ad | 68 4 


+ June 12, 





oe Oe Se Oe 





8 June 15, 1918.7 
























































—e 
FOREIGN RATES, 
Tat Open 
mes & Oo a 
Year, 7-Bank oe Market. -Bank Rate-~ alee 
é Chaneed, % %e Changed %&% %, 
201,009 Paris ssecse-- AUZ. 20,'14.. 5 one oe Swiss Bank 
6,841,009 Berlin .-+++-- Dec. 25,°14.. > #8 places........ Jan, 2,°15.. 48 0. 3 
vn 9 sO Vienna ...0++-- Apl. 10,'15.. DS se ee Madrid ........ Oct.27 14.. a : 
10,716,009 amsterdam.... Jly. 1,°15.. 48 .. oe Lisbon ........ Jan.15,'14.. 64 2. 
222.009 Brussels ..-+-- Aug. 20,'19.. 8 ee ee Stockholm .... Jan. 31,'18.. 64s. os 
Rome «ereee++ NOV. 7, li.. SO cc cc Christiania .... Dec.13,17.. 6 " ee 
ae Petrograd .... July 29,'14.. 6 we os Copenhagen... Julyl0,"15..5 .. .. 
LONDON COURSE OF EXCHANGE. 
st Ye ar, ne P 
é On Usance Tues., June 11. Thur.,June 13. 
9,375.0 ——_— ——__— — . a rani 
335909 Amsterdam and Rotterdam......... Cable 9.28 9.33 9.29 9.32 
57,393,009 Di800. oe cccccees eeevsseenoscsoessss |S Monthe nom nom 
252,937 POTIE ceceeeeeeccererereees eer Cable 27.14 27.19 27.15 27.18 
| DINO .cccccrece saciaeieemiae aie’ 3 Monthe 27.54 27.69 | 27.55 27.60 
88.954 000 Marseilles ......scccerccesccsserens 3 Months 27.54 27.59 27 55 27.60 
142.721,000 Switzerland ...... Corccercccsccccccs Cable 18.78 18°88 18.78 18.88 
— Ditto ..... Sah ieaepnaeamnpai ty . SMonthe 19153 19.23 1913 19°23 
Petrograd and Moscow.............. Cable md oa 
a DiBBO .cccccrcccccseses vee ecoeeee |S Months cL a 
ast ¥ Italian Bank places .............. ‘ Cable 44.350 44.45 44.70 44.90 
aw SNR. eee ar oneta kines 3 Months nom nom 
= New York ..... Seeheeenan CAREERS Kes Cable 4764 4768 © 4762 4762 
on EE Miegeeetensdesnuvcenesecrssss | GREED] 4774 477 4774 
~ Madrid and Spanish Bank places.... Cable 16.80 16.90 16°65 16°75 
. BUD ccccccccccncvccccccccces ; 3 Month: 654 €63 664 67+ 
>) aca Lisbon and Oporto.. ............ : Cable 293 50% 294 30; 
oe eOD Ditto ..... LS EERE 3 Month: nom nom 
+ DE i icnbenaeetinee vad Cable | 15.17) 15.27 15.20. 15.2 
MS. Christiania...........++.. aided Cable 14.98 15.08 15,00 15.1C 
go tee i ee aa i Cable 13.86 13.96 13.85 13.95 
PS Coben tk ciGe Re ee ak aeiwe +s 3 Months nom nom 
Last Calcutta and Bombay .............. Demand 1/545 1/548 1/543 1/5 
Year,  ceecckamnane Dita seaen . | Wdays’set 1/534 1/52) 
£ 
10,431.06 
A000 CURRENT RATES OF EXCHANGE IN NEW YORK. 
AN 
1,083,000 The Irving National Bank cable the following exchange rates 
+ 412.000 — 
ark ay Ra Ra Ra Rate 
yanis! Ne y , ) +, Ma June 12 
esele , 1917 1918 % 19 
Londot 
€0 day 71 +72 4°72 472 
» Cable ollars f ra R665 4 4 +°764 64 
-. = Cheq ; ‘ 4°754 + 3 4 
Le $a Paris ' » 752 71 ] 0 
= 25 Switzerland...... j — iin R 50 3 } 
5 "™ italy 7:032 rll 
— Spain ‘ @s¢ 24°10 9 
° Amst i ‘ rl 41°2 419° 50 ROS 
5 etrox! er i aos 4 i + 
Copent ) 28°90 
. M Sn ‘ ( Istialia ents aK t é J 3 
in 3h SG Stock! ) 34 aC 
* & Yokol t ! rl yen 2°20 2 2 
Hong K ( tsforM ans ¢ ) i7 id } 
4 
4 
‘ , : NEUTRAL RATES OF EXCHANGE ON GERMANY 
J 
3 
, is j Rate, Rate, Ra La 
bis Par | june 13, May 29, June §, Rat 
. 14, 1918. Level." 1917.) 1918. 1918. | 1918 
Lowered eS: eceniecineiadidhnc leialiiatiaiien Soca sie nteceahidind 
Amsterdam ........ Florins to l00marks 59°26 32124 39424 38074 33 
Switzerland ...... Francs to 100 marks 12345 65°25 73°40 6 v6 = 
yen e! 47°*0 2°85 62°75 62x 
” a t s+++l Kroner to 100marks ‘8888 | jecq 67-75 | 57-28 | 56°30 
., ~ : - 
6 Months. Commonwealth of Australia. — Union vf South Afric a 
“Seal Since July 17, Since Oct. 3, une 918 April 20, 191 
+ 1917. 1917. en ee ee 
4% } ‘ | : London on South Africa on 
London on Australia ON | gonth Africa London. 
33 i Australia, London, a : 
; i eiieinnid ‘ ——_ —— 
at Buying. Selling. | Buying. Selling. Buying | Selling.) Buying. | Selling 
‘ ae ee eee Sen eee oe Bi 
43 ne i PA ca 4 pm ‘% fh to ¥pm 
43 RR Since fe ae = 4 %dis 2 pm 3% dis gy toy pm 
3 Cable... i 1004 “ 1014 
On demand 974 par | 99 1004 a — 
H Ddaye .. 97 a 983 | 1008 18 dis «+ | Ih % 
days ... 965 i 99g 2% “ & % 
sii Odays... 1. a “ _ = ee 24 % 
Ways... i - Rie E . 
- INDIA COUNCIL DRAFTS. 
Bh Tenders tor Rs.60,00,000 in bills and telegraphic transfers on 
it 2040 India were received on June 11th at the Bank of England. 
- ~~ The following is a statement of the tenders sent in :— 
8 
it 18°159 Bills Pe 
1s | 18158 Tendered, Accepted. . “ _ 
at aT Rate Rs. — aan Rs. centage. 
at , Deferred Telegraphic Transiers. 
a == dace ae 2 18,05,000 vee 59 59,000 ...+- - 27 
8 Immediate Telegraphic Transters 
ut 2 a diadicbvcanadieesesuans 1,350,000 ..... ‘ 41,000 ..... - 27 
ut a —_-— ace 
° ‘ Total bills and transfers 2,19,55,000 ....-- 60,00,000 
le 
r B The amounts allotted were :— 
F Selamat aadl—es aaa a Bs 
ays 18 ai 
rok In Deferred * oneness 
18 ills, Telegraphic ele 
- is 3 es, oe Ee Transfers. Transfers 
, | is eee | esse 
Ewa oe . , 11,000 at 1s 64 
Tr. - , Calcutta ee} es 6,792,000 at 1s 5.9064 41,000 at Is 
| Bombay 2.0.12)" 42°86 000 at 1s 5.9064 ‘ 
t. iis Madras... °°" ne | 994,000 at 1s 5.906d 
rT. momme |’ 
oe | - 139,59,000 41,000 | 
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BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended une 12, 1918, the 
stock of coin and bullion showed an increase of £84,02 
compared with the previous return. 


> 
J 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on May 31, 1918 :— 


SN Aiuitiiliia/dhinetiiempitacntidndideansiiomaaidbmtameieaddonuintaasiics ni 
In England— £ 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,000,011 
British and Colonial Government securities 
(value as on March 31, 1918) .......... 24,920,153 
British Government securities since purchased 
(C066 PEIGS).....cccccccecccccecsccceesce §6SS4LSA 
——— 34,561,707 
34,561,707 


WaLTER Bapock, Accountant-General. 
India Office, June 11, 1918. 


Messrs Samue! Montagu and Co. writeas follows on June 13th 
—‘ Gold: The Bank of England gold reserve against its note 
issue shows a trifling increase of £ 44,745, as compared with last 
week’s return. Information has come to hand from New York 
that gold to the value of $15,000,000 has been received from 
Canada, for account of the British Government. Silver: No 
change has taken place in the price. The tone continues good, 
especially now that the Shanghai exchange has risen to a point 
closely approximate that at which silver purchases for China 
might become prcfitable. The scarcity of silver on the 


being melted down in Holland in order to provide material for 
industrial purposes. In normal times such an operation coul 
not have been profitable in Holland unless the local quotation 
for silver had exceeded the parity of 601d per ounce standard: 
There is a reduction of ot lacs in the silver holding of the Indian 
Creasury (as given in the Indian currency returns that follow), 
but the amount of silver on the way from the United States is 
considerably less, and the total within India has increased by a 
couple of crores. 
(In Lacs of Rupees.) 
May 22. May 3l. June 7 
Notes in Chremiekion: ccsiccicsceecescs SR7GE «... 11,16 ««. JE IG2 
Reserve in silver coin and bullion 
(within and without India) ...... San (e6-, Sees 1,965 
Gold coin and bullion in India ...... LOG «ce U9) .. 1,909 
Gold out of India .........scecccees 270... 210 .. 270 
The stock in Shanghai on June rst consisted of about 29,500,000 
ounces in sycee and $15,300,000, as compared with about 
31,300,co0o ounces in sycee and $15,900,000 on May 25th.” 
The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


June 8. June 10, June ll. June l2. June l3. June 14. 
48id .. 48id .. 48id .. 48id .. 48id .. 484d 


Comparing with previous years as follows :— 
June 17, Junel6, June 16, Junel6, Junel6, June 15, 


1912 1913. 1914, 1915. 1916. 1917. 
Q8°d.. 275d .. 25d .. 23gd .. Wad... 394d 
NOTICES. 


The Standard Bank of South Africa, Limited, opened a branch 
at Lusaka, Northern Rhodesia, on the 4th instant. 


The National Bank of Australasia, Limited, beg to announce 
that cable advice has been received from Melbourne to the effect 
that negotiations are progressing for the amalgamation of the 
National Bank of Australasia, Limited, Melbourne, and the 
Colonial Bank ot Australasia, Limited, Melbourne, and it has 
been stated in the Australian Press that full details will be given 
‘o shareholders when settled. The amalgamation will place the 
new bank third amongst joint-stock banks in the Common- 
wealth. 

The Banca Commerciale Italiana announce the opening of 
their New York agency at 165 Broadway. 

The British Commercial Bank, Limited, has recently acquired 


| practically the whole of the share capital of the Commercial 
| Bank of London, Limited, with a view to amalgamating the two 


businesses, which for some time past have been conducted 


| under the same control. In order to carry this into effect, the 


3ritish Commercial Bank, Limited, which has an authorised 
capital of £1,000,000, of which £500,000 is issued and paid up, 


_ 


| with the sanction of the Board of Trade, has adopted the name 


of the Commercial Bank of London, Limited, under which name 
it will in future carry on all the banking business hitherto 
carried on by the two companies. 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


c 


each week. *The 


Narie 
Fully Paid Except where 


Stated 


et tee eee ener eens 


MGR 2. ewer 





7 na pong seerveeeees 
Highlands and Lowlands 

I K Pe: osatnnes 

Java Amalgamate 

Java R I : ~ 
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Jugra Land and Rubber 
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Kapar Para...... 
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Kept ng (Malay 
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Klanang Produce 
Kuala L impur 
Kuala Selango1 
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Langkat Sumstra... 
Ledb iry ‘ . 
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Rubber Hstates of Johore .. 
Rubber Estates of Krian ... 
TD ca ttegbesnetednersenees 
Sampang Java .........-.-+- 
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Seafield 
Beaport.....cccscccvccesss 
BOMB cccccccess ene ee oe 
DI ch cesctnboneed be0tber 
Serdang Central 
Seremban 
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Siak (Sumatra) 
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Singapore United 
Straits Rubber ........20.00- 
Straits Settlements :Bertam 
Sumatra Consolidated 
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Tanjong Malim 
Di ininepeieerede se seedt 
United Serdang............0. 
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Upited Sumatra 
Wnited Temiang 
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Vallambrosa 
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In the table below we give the latest outputs, dividends, prices, and oth 

“ompanies, while the latest reports of Rubber Companies are anal; nd 
dividends declared ‘ 
Market section. 
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155,3 264 
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< \— 13,967 
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1,604,701 146,040 
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_ 924,506 114,479 
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2 O14 + 25,700 
102,570\4) 6+ 21,490 
17 - 14,075 
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uu ~ ? 622 
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381 a THLY ie . ight, Power, | § ah ear, 3 { Grose Saal orate) ti eserse Se ” 
". ’ aa . Endi eee STA eno isbon framhwaye.: 5 mntl ar. 31 Net $134 a ee Losese? + we 
, ern® ng G ——— TEM Miss i wtectr ee 4 us | Me . $581 a+ 3 2'5 7 + 306,98 
71,589 Grand Pacific® {| J ros, a a anne a ao a es,8K — 2 768 ‘ai nn 
| n * on er -+( al pl ts . on . 353 
51,150 Tronk vee a Apl. 30 ¢. or Dec.| P lentevideo W Powr sae Mar 30 { Gross 85,10 2508 oan - 
58,228 | 4 -_— ghee 10¢! | Net. I Naural Gas — is nnth A ar. 31 aL 60 + 5 we peor 24,756 
é' ime EsSeie + za) sta — ae ene an 3 sie t sm unin oe 
lm he 46,221, a 46,10 541 _ F oer Light @ Mar. 51 jet a 603 171.1 
—= AG, 21.000) + 973,006 2.03 ,300\— 8 oo De tas ll m Ee $157, 33+ cudos 99" 12) + 3,78 
See isnt atc t sa See shite a tava nine Fo. 2 (9 se ge Guy a 
ites. mnths! sre 139 00) 7,600 — oman Ra oal D ’ ros 1202 . 
on 7 + 500 148600 — 4.32: 00 ngoo ept. Net $31 "226 ~ 
as { Tianth aa 13,800) Drash 0 fal 3800 i Electrie -» LL mnt ” 388, 000 + 160 61,830 if eg 
mut 1 Ma 187,300 - 12¢! D 728, 350)— ona Shawi A) ee 8 hs | » io 000! 
bel a $24,298) nee n1SR50 = — no O eeiiia maths M % {i ee ue eee - 
$16,2.¢ 200, T 079,600 + ll 300 Pow Ww + Smot ay 3 N oss $154 “388-0001 
335,37 ie } 48, + 1,7 Tor er ater bs 1 et 9,000 oe 202. 
5,3 00c 50 on . M 3 000 
: 70\— 28,508 Ni = 100 U to Rl eccee ar. 31 at: 65 },00C 1,147,600 
48,551 : 11,800 nited E y., &. - Year ' ross €5,719 ; 
ce ; ‘Montevideo .. 4mn — Net eiaase ~ * 
Utah ra wa of ths Apl eae 5,698 in = — 
Vera a ...| 2mnth (Se = 1,5€3 at i 
Win Electr 1m 3 May set a oe ose 15955! 3,345 
nipeg ic . nth A 31 500,728 + 95 $2, 2,631 
ectric +, Smntt pl. 30 fGr + a 2,906,204) 2,647 
=i is | M: Gross £32,3 885 ,223,490 + 
ee \ Net Amt 3 1,963,563) $70,332 
pl. 30 cet $313,95 + i \+ 52.898 
{Grew wei 700 = 35,068 238,338 6,096 
Net | 296833 + yo 38,3584 254. 
‘ 5,739 — 33 , 131,900! - (00 
,676| B31.265 + e- - 
? §95 
a 7913 
403 
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THE 


AMERICAN RAILROADS. 














GROSS AND NET EARNINGS FOR MARCH. 
Name Period — [a 3 ine 
Oh e { Imonth a.ass,765 | 5.188.751 1,473,683 1,485,822 
esapeakeandObio®.) x iionths I23iS881 | 12.965 321 3.788.741 2°20 744 
Chic, Bar, Quincy") Tenth rete | gesiass hesese Vee 
chinese Weter..{ ihcnit, Gam) TA ate 
Oniougnailase eat { Lith RATES) SREY) pica 1a 
Cincinnati N. Orleans { er i Le —_ .! 
Colorado & Southern .. { 2 seo 4 1,86, 478 oe 
Onba Rallroad*........ { : ~ ere A ass 63} eemios 
Delaware and Hudson* { Apter I rd oy 
Denver and Rio Grande : coon - a Sophias , ne 1s 
Erie Railroad ........ { : oeeeiiine 15.567 + ‘5 avg: : 
Great Northern ...... { ; ane . ay s eee 
Illinois Central ...... 13 : wera ane ae ; 
Louisville & Nashville. { ens o2¢ ‘ oe see . aa on 
Minn. St. Paul (Soo) .. { , oat = 2 7 
Miss., Kansas, & Texas* | 7 a a = ae - : 
Mobile and Ohio .... 4 ; : ‘$3 397 r $33 287 Ee = 
New York Central ....{ | . 20,120,456 3 528,899 aren oe 
N.Y.,N. Hay. &Hart. { . Ronny + ee aoe 
N.Y., Ontario, & Wes:. { » Saaeee . : 
. c ‘ . . 
Norfolk and Western | 5,770,5 ere ste 
Northern Pacific ...... { . 7.214, i Paes é : a a 342 
Pennsylvania System : { 28,954,88 S,055,5%8 2 2 
East of Pittsburg. months 72. 359,04 l S$.24G, 48 
West of Pittsburg { = > SS ace — 59 me i 
Pitts. C.0.,88tLouis.{ 5 aaa |e - sa 
Phila. & Reading Rly." | Speco fi oa ay 
St, & Ban Francieco{ 1 Ut) weavers i - 
Seaboard Air Line... {5h ete} 693 3 
Southern ......... i l . Rte Ste 
Waban {psi sehis| coaeg| | “it 
* Net earnings betore deducting taxes. t Surplas. {~ February earnings. $ Deficit. 
GROSS AND NET EARNINGS FOR APRIL 
Nase period, | G5s* | Guae | Re ~2 
ae : —_—_- > rr 
Alabama & Vicksbure.} | ots 782.000 189,00) 160,00 
Vicksburg, Shreve i. 1 59,090 198,000 7 6 
and Pacitic 4 4 323, 87 247, 


Name of Mine. 





Aurora W. United (l0sshres).... 
Bantjes Consolidated . 
Barrett “ae ED cncdvesenen 
ee ee ER aca 
City on Suburban (£4 shrs.).... 
DD a ckntscnGbeah aunt 
Consolidated Langlaagte 
Consolidated Main Reef ....... 
Crown Mines (10s shares)....... 
Durban Roodepoort Deep ...... 
East Rand Proprietary 
Ferreira Deep . 


Geduld Proprietary ............ 
Geldenhuis Deep ...........-.. 
DE. sktnoscavchqeusieebicct 
PTD Sepeontsnincewes pene 
Glynn's Lydenburg ............ 
on sn skcoeene ponacswns 
Government Areas, ...........+.. 
BG, POD wovseccccqcnescees 

a covesovces.. 


Kleinfontein, New .............. 
Knight Central .......... 
Knight's Dee 
Langisagte 
OT), ae 
Meyer and Chariton ......... 


GO. cccccees 


Modderfontein B. PGR 


Modderfontein Deep Levels.. 
Modderfontein, New (£4shs.). 
New Unified... 
i PS occenersenesits:e te 
PENNR, TOW 00 cc ccsveseeess, 


Princess ....... bu peonscstenies<. j 


Randfontein Central.........., 
Robinson (£58 ares) 
Robinson Deep ...... 
Roodepoort United 
Rose Deep........ 
Simmer Deep . 
Simmer and Jack .............. 
Springs Mines ....... ee ne 
Bub DWigel 2c cccsccccccccccccc,. 
Transvaal G.M. Estates ......, 
Van Ryn...... pees 
Van Ryn Deep.. 
Village Deep oc ccccoccvccccess 
Village Main Reef .............. 
West Rand Consolidated 
Witwatersrand Veep .......... 
Witwatersrand (Knight’s) ...... 
Water .ccccccccccccccecss 


POPE He nee 


Pee eOSeeeree.y, 


eee eeeeee eee eee 


TRANSVAAL GOLD OUTPUT STATISTICS. 


April, 1918. May, 1918. 

Est. Est. Est. E st. 
Ore Yield. | Profit. Ore Yield. Profit, 

Tons. £ £ Tons. & z 
14,050 16,012 1,260 14,250 16,748 1,179 
19,170 22,573 16 19,590 24,387 414 

la 1,176 ne 
54,400 96,793 35,068 56,500 101,129 38,311 
22,722 49,063 8,919 24508 39164 7,261 
60,C00 115.359 | 46.445 62,000 121,430 50,847 
47,000 £5,933 | 15,057 | 46,500 t 15,045 
55,970 72,010 | 12,373 57,550 72,555 11,254 
172000 226,113 | 45,656 .o 225.797 41,297 
26,600 41,582 5,152 38,308 2,327 
118,500 136,500 | 6,591 | 119000 135,166 5,261 
44,700 71,252 | 20,667 | 45,500 73,607 22,301 
43,000 60,798 | 19,379 | 46,100 64,595 21,116 
52,500 60.694 2811 | 51,800 60,315 2,248 
13,500 31,370 | 9535, 13,790 12,856 456 
18,109 12,538! 498 19.759 13.310 999 
3.620 6865 | 1,790; 4.065 8,777 3,519 
16,000 15,244 291b|) 17,290 | 15,165 14 
116,000 | 169,915 | 65,371 | 112,000 179,934 70,756 
12,2 16,553 | 1,014 | 12,500 1€,259 469» 
20,400 27,100 | 2'296 | 21,600 | 26.286 217 
61,860 75,072 | 5,480 | 64,860 | 81,407 10,164 
23,500 27,789 | 300| 24,800 29628 1,113 
98,100 69,756 | 322 99,000 7408 5,009 
43,450 51,203 | 9,584 | 45,700 55,058 11,568 
20,069 ane 20,760 ns 2086 
10,950 | 34,767 11,-80 34,577 20,304 
45,000 100,388 34562 | 50,000 103.340 | 57/001 
, 42,700 87,233 | 50,885 | 44,300 87.942 | 50,549 
§ 137/675 | 71680 | 7:'500 151.954 | 73998 
12,750 | 12,137 | 2,646 | 13,200 | 12,633} 2,905 
42,709 ' 53,503 | 3,630 | 45,100 53,311! 5,021 
17,309 14,521 486 | 18300 | 16,166 1.099 
19,400 26.052 1,605b| 20,000 25,355 | 2,614b 
154.100 171,280 10,335 | 158,100 169,284 | 15,982 
49,100 | 44,764 2,747 | 51,200 | 5u,065 6,545 
| 45,000 62,490 = 7,583 48,500 65,933. 9,214 
23,875 23,916 2,503) 22,656 | 24,755) 1,»72b 
52,200 62,381 15,065 | 56,500 63196 | 14,217 
45,200 43,838 524 | 43.400 | 45,037 527 
53,700 | 62,191 12,456 | 59,600 62,177 | 9,660 
36,920 | 74,417 | 36,097 40,028 | 80,753 | 38,237 
9,500 24,805 8,304 | 9,650 | 26,335 8,344 
14,290 | 21,955 | 3,415 | 14,439 24,574 4.81 
33,500 | 34,927 6,695 | 32,000 35,290; 6,584 
40,:40 | 91,795 | 50,113 | 42,300 31,727 | 50,091 
51,300 | 69,741 4,035 | 50,500 | 75417 12,195 
23,600 | 36,780 | 10,626 | 35,350 37,196 1.306 
35,250 36,895 | 1,011 | 25,20) | 37,616 | 10357 
34,700 | 38,101 159 | 35,4c0 | 41,907 ‘1,68 
39,155 | 45,61 11,099 | 40,800 46,327 11,074 
32,500 38,218 6,566 | | H,450 40,958 = 7,014 

b) Loss, 
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DIVIDEND ANNOUNCEMENTS. 


“Rate % per Annum, exce 


pt where) Din 


marked % or stated in Cash. Dividena 
* Interim div, t 
Name of Company, _ inal div, Years 
Interim) Date of Methoa |— > 
or Pay- of Lat’st Pre. 
erat ; . Final ment. Payment a = 
Banks. $m. 
Bank ot New Zealand ........ 9 %t oe A ! % 
Commercial Bank of London,) eg bb 
i sig aiavettens hie bin oad itewbe \7.98d ps July 1 Less tax 6 
1; PEE, socenancernccneecsnss 7 July 1 Less tax : in S Quar . 
SOR BORK ...ccccsccssesverecces oe ¥s . 18 ler 
Insurance. ie 
London and Lancashire Life..../1/6p.s. Tuly 1 Less tax 
ee, 10/ p.s.* July 1) Less tax 5/9 in £1 F 
Tea and Rubber. : 
Allagar Rubber ; nal a oe - Less tax 
Associated Tea E state: 8, . Pref. 3% June XC Less tax 56 in £) = 
Bah Li obaceo and Re ibber. . s 5 > 
Batu i 0 ae 25 %+ Less tax 180 20 
British Malay Rubber ........ July Less tax 10 10 
Craighead Tea.. oosecees 30 %* + Os 14) 
Dursun Durian Rubber 5 XT a4 ae 123 15 
Hewagam Kubber.... > at -_ a3 8 i 
Highlands and Ls wlands Rubber ni Tax fre Im % 
H m™m . t 10 %¢ rie 50 
Kimt bber cocvere 5% 14 ® 
Matui wi Tea and ii BOF coves 5 June 14 Less ta 3infl. 
Meenglas T: peecccoeesoceseos 20 4 3s » 
Nagi Te R a >” Less tax 1 4 
Neboda Rubberand Tea...... 7%) 10 10 
Nuwara Fiiya Tea ........ ° 7 Less tax ll 2 
O:jental Rubber .....cccccces . 15 % Less tax 2 0 
Panagula Rubber ......... 8%} on : 12 rT) 
Rubber Estates of Ceylon ved nil i 5 5 10 
Sampang Java Rubber .......... oe : 6 8 
Selangor River Rubber,.......... 5 %! ee 16 xX 
Tangzea Batu Rubber. 10 = less tax 20 x 
Telogoredjo United P jantations; 5%. 3 Less tax 5 in £1 1 lh 
Upper Assam Tea .. -o-- 2/6p.s. July 1 Less tax 5/ in £1 5 a 
Yataderia Rubber and Tea ... 5 Xt ha 9 
Mining. " 
Champion Reef Gold of India 4p.s.* July 6 Lesstax56in £1 
CRO COMBO ccccccvcvevccces $l p.s. June 29 : oe 
East Poo) and Agar. usps. July ] Less tax me ial 
Ex Lands Nigeria : 15 ° Jaly Tax free 2 10 
Frontino and Bolivia Go sd, ‘Ord 24%" July 1 Less tax me : 
Se Olas 3560.50 seeenneee aoe 5 July 1 Less tax , 
Ivanhoe Gold , osseee-. LO p.s.* July 30 Less tax 4/6 in £) - 
Nev da Consolidated C pper.... 75¢ ps. June 29 ee 
Ray Consolidated Copper -. Se p.s June 29 - * 
| Shamva Mines ............+000. 1 p-s.' * luly 9 Less tax 66 in £ . 
Sulphide Corporation, Ord. .... 10 %* July 25 - 

Act ndenek ash obi e aie 10 * July 25 ss ee oe 
| Daqeak Mining ..ccccccccces --- L/6p.s. June 29 Less tax53in £1) .. ee 
| Tomboy Gold Mines ............ /6p.s. June 28 Tax free os 

Utah Copper.. ..... -- ++. 82.50ps. June 29 os oe ° 
Van Ryn Gold Mines Estate ..... 5 °+ mn Less tax 4/ in £l 14, S 
Wankie Colliery .............. » 5 %* June 24 Less tax oo | o 
Other Companies. 
Albert Baker and Co. .......... 7 i Th nil 
Alexandria Water .............. 8/9 p.s. June 15 At Barclays Bank .. - 
Australian Pastoral ............ 3° %* June 29 Less tax 36in £& “ ee 
Borabay Electrie Supply . i #8 im 4 «0 
Calcutta Tramways ............ 5/6 | Tax free 8 4 
California Petroleum, Pref. . 313 “ s " Jaly 1 oe +s 
Carr's Flower Mills ..... isecel we oi a iS .. 
C hester’s Breweries ............ * Less tax 2 «ou 
Claudius Ash, Sons, & Co. » Pref. 239, July 1 Less tax i. ee 
Cockshutt Plow, Pref. ......... 1‘ Aug. 1 _ +s ** 
Colombo Electric Trams...... oe a - Tax free 1 2 
Covenmtr: Chale .. ...0- 0... 3%* July 1 oe - * 
| Delhi Electric Trams, Prefd..... cn - Less tax 4 
Dinaington Main Coal.......... 2/ p.s.? 2° Tax free | ss -< 
Forestal Land Co., Ord. ........ 12 %+ July 5) Less tax 18 a 
_Do Pbs tetnh bates seueses 6%* July 5, Less tax 2 & 
. B. Kent and Sons, Pref....... + WBS July 1 ee | ig 
accom Mort, and Co. O%t| .. o 15 
Howard and Sullough ..... eoccos| Beit a ee 5b 
Hyderabad Decean Co......... - 1/p.s." June 24 Less tax of 
Imperial Tobacco of Canada.... 14%" June 27) ** | in. 16 
James Hincks and Sons ........ * a “ 1% o 
James Keith and Blackman Co. .... we Tax free | 15 3 
| John Brown and Co............. 7% %t os Less tax 14 - 
Joseph *urton and Sons........ - oe * | § 5 
Land and Mortgage of Egypt.... - = Less tax 5 B 
ae 16/ p.s.1 July 1\ Tax free 24 10 
Lobitos Oilficlda .......ssses++e: . ‘July 23) Less tax. 2 
| Manila Blectsle ....cccccccesses 14% July 1) In New York . - 
| Maypole Dairy, Det.?............. 9ps*iJuly 1) Less tax .* 
National Trust (Toronto) ...... 3% - * Fe 
Orchestrelle Co., Pref...... peebe July 1 - ‘5 6 
re oe * 
Rio Clairo Railway and Invest 
Dy Gcccneiudenwenebanet © 4 2%* June 24 -* - i 
Royal Brewery, Brentford, Pre‘. 6 o. * i i0 
Sau Sebastian Nitrate .......... a ie ee - : 
Shawinigan Water and Power.. 137% July 10 * ‘5 4 
Trust and Mortgage of Iowa.... - at * | 6 5 
Trust Union .......0.+.+00+ coce] os _ ** = 
United Lankat Plantations 10 %* \July 1) Less tax ‘i i 
. os Dw ee Pocccceveccecs sa og * M 
Vail Paper Manufacturers .... %* | Aug. “ an 
Wan. Cory anAGom. ............| 36 51 10% less tax, 10%) 2 
tax free 20 5 
Wm. Roberts (Tipton) .......... “a 2° Tax free bs 
Yorkshire Electric Tramways, Pf., 3 %* July 1 6 5 
OO ae . 


Paid less income-tax. 


ET 


OIL OUTPUTS. 
ived 

British BurMAH PETROLEUM.—A cablegram has been reel by 
from Burmah reporting that the total production of cru panary 
this company and the Rangoon Oi! Company, Limited, am 

74,255 barrels for the month of May. 

KANSAS-OKLAHOMA.—-May : From own 9 
run through pipe-line to refinery, 31,800 barrels. 114 

RussIaN PETROLEUM.—Output for week ending May 18th, 19 
poods. Telegram dated ast adds: ‘ Position unchan 





7,170 barrels; total 


UniTep BriTIsH OF TRINTDAR. —Week to June sth, ! ,§30 tons. 
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High Interest 


A British Government security yielding 5 per 
cent. interest is a high-interest security. 


This high rate is offered because of the need 
of vast sums of money to carry on the War to 
Victory, and when the need for war expendi- 
ture no longer exists it is not likely that any 
British Government will need to borrow more 
money at such a high rate. 


Thus the opportunity to buy National War 


Bonds may properly be regarded as a passing 
opportunity. 


In addition to the high interest, these Bonds 
carry a premium or bonus on redemption—£2, 
£3 or £5 per cent., according to the redemption 
date of the Bond selected at time of purchase. 


Thus the yield from National War Bonds, 


including the premium on redemption, approaches 
35 per cent. 


Other Points 


You can buy National War Bonds redeemable on 
Ist April, 1923, which carry 5 per cent. interest and 
which are redeemed at £102 per cent. 

« * * 


You can buy National War Bonds redeemable on 
Ist April, 1925, which carry 5 per cent. interest and 
which are redeemed at £103 per cent. 

* * 

You can buy National War Bonds carrying 5 per 
cent. interest, redeemable on Ist April, 1928, which 
carry 5 per cent. interest and are redeemed at £105 
per cent, 

* ‘ * 

You can buy Income Tax Compounded National 
War Bonds at the price of £101 10s. These carry 
4 per cent. interest which is entirely lree from Income 
Tax, but is subject to Super-Tax only. These Bonds 
are redeemed at £100 on Ist Apmil, 1928. 


The interest is sent by post from the Bank of Eng- 
land every six months—on Ist April and |st October. 
* * * 
Interest starts from the day you purchase National 
War Bonds, and the first interest at the rate of 5 per 
cent. per annum will be paid on October Ist, 1918. 


* * * 


Income Tax is not deducted from the dividend sent 
you. You enter the amount received in your Income 


Tax return just as you do ordinary income, so that you 
have no need to apply for a refund of Income Tax if 
entitled to refund. 
* * 
The security of National War Bonds is absolute— 
it is the security of the British State. 


* . * 


Seeing that National War Bonds will be redeemed 
at a premium in a few years, there is no possibility of 
any loss of capital by any purchaser who buys them 
and holds them until the redemption date. On the other 
hand, there is certainty of increase of capital by the 
amount of the premium, and this premium is free of 


any Income Tax, 
* * * 


National War Bonds are accepted as the equivalent 
of cash in the payment of Death Duties, Estate Duties, 
Munition Levies, or Excess Profits Tax with any in- 
terest that may have accrued. 


* * © 


National War Bonds possess valuable conversion 
rights. Not only can you convert them into 5 per 
cent. War Loan, but there is also the statutory right 
to convert them into any long*dated War Loan that 
may be issued carrying a higher rate of interest. 


* x + 


You can sell your National War Bonds at any time 
and the Transfer Forms are free from Stamp Duty, 





Nalion 
War Bonds 


obtainable through any Bank or any Stockbroker in denomi- 
nations of £50, £100, £200, £500, £1000 and £5000. 


—a 
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LIABILITIES 
Amount 


Ord. stock 


Pref. stock .. 

Debentures ...... 
Reserve ..cccoss 
SOGRaaseeovgede 


Creditors ......+. 
Interest on debs. 
Div. on pref...... 
Div. on ord. ...... 
Balance. .......e% 


eee 


LIABILITIES. 


Cum. pref. shares 
‘Ord. shares. 
Employees’ shrs 
s 4% deb. stock .. 
44 % debs.<...... 
Unpaid divs. .... 
Reserve..... e+ 200 
Insurance fund.. 
4 % deb. red. fand 
Staff pensions 
Employees’ war 
fund .......00% 
Credit balances. . 
Prefit and loss . 


| é Total........ 


1,326,263 .. 


4,597,580 .. + 8,666 


- 1,150,000 .. oe &ec 
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RS J, LYONS AND CO, 
March 31, 1938. 
* LIABILITIES. ASSETS. 
a Amount Inc. or Dec Amount, 
y 2 2 2 
Q shares ....+° 399,935 . Land, bldngs, 4 1,940,384 .. 
. 5 % pref. shares 500.000 Stoc : 945,848 .. 
é ord. § 400.000 . a nul ss 
4% deb. stock 300,000 . Debtors 80,274 
4a eb. s k $4,261 1617 Invest nts 69,752 .. 
4a b. stock 125,000 . - Cash 104,091 
5 le K 0,000 . 
: Mortgages 110,911 1,545 
: Interest a t 1} = 18 
} an ,000 — 160,000 
z Oe cnehe 825 + 66,361 
, s > ~ | 
st é 600,000 + 40,00 
“ al 87,137 — 14,696 
Total l 9 — 71,484 Total 3,140,349 
FORESTAL LAND, TIMBER, AND RAILWAYS, 
December 31, 1917 
i IABILITIES ASSETS. 
¥ ‘ ‘ I t Inc Va I ye Xu 
rR a 2 2 
. 1,545,850 . Freebold land - 4,454,905 ., 
t 545.849 Investments 571,412 
l ~ 1,128,500 6,500 Live stock 454,153 
é 1,156,300 15,000 | Ti DOF. cece 1,662.66. 
Stocks ae 372,169 .. 
Debit balances .. 960,197 
RoE 4s .,476| Treasury bills .. 586,519 .. 
eres 37.857 .. 63:2 War Loan $56,394 .. 
Depreciation 883,132 > 209,919) Cash ..s0.c0% - -2ee, Ge o» 
Rese 1,362,925 + 190,000 
edit balances.. 1,038,341 — 150,48 
rimed 13,281 ~ 4,544 
led j 184,223 + 115,642 
ilos 822,595 — 792,503 
Rr 737,004 .. — 553,244 i 9,747,004 .. 
BRUNNER, MOND. 
Marck 31, 1918. 
LIABILITIES ASSETS 
Amount. Inc. or Dec Amount 
z z z£ 
a a 62t +.646 Pr t es -»+- 4,429,568 
a OC Inve s.... 4,777,829 
$1,881 —},3a49,2 Pate 8s account 1,797 
~ 2 68.146 | Stocks .....0.. . 1,314,636 
Sa g k ES Sicansee 1,112,702 
ar 72,027 + 14.29 Cas 51,322 
- (re t 1.26 + “ 030,78 
bD 
‘ 2,857 + 1,358 
ai 
Darke 262,120 
al ss 886,252 > 435 
Total 1,687,85 +3,196.6 7 L Seeeee 11,687,854 
CENTRAL MINING AND INVESTMENT 
December 3i, 1917. 
LIABILITIES ASSETS 
Amount, Inc. or Dec 
z z 
c i 3,400,000 and invest 
I nr 500,000 .. +150,000 ments .......... 6,122,381 
rs 498,850 8, less re 
nd. 85,000 s : 116,778 
and S 99,953 cane 677,446 
467 198 
Total 7,583,803 al 7,383,803 





BRITISH ELECTRIC TRACTION. 
March 31,4918. 


ASSETS. 
Inc. or Dec. Amount. 
£ z z 


Investments 


712,744 ; Buildings & land 45,034 .. 
1,853,647 12,395 | Furniture ........ 2,469 .. 
450,000 25,000 Debtors........ 228,407 .. 
nil » ee BERR a cconeccesse §8,.712 .. 
37,815 .. + 197,499 
43,824 .. — 156 
21,382 .. 


39,788 .. a 
112,416 .. + 14,518 


WM. CORY AND SON. 
March 31, 1918. 


ASSETS, 
Amount, Inc. or Dec. 
z£ £ 

850,000 .. i Land, buildings, 
Stock, &c........ 

Debit balances .. 

Invs. on behalf of 

16 staff funds 

100,000 | Investments .... 
a War Loan 
GED ceccovcncese 


20,234 .. 
700,000 .. 


~ 
w 
ne 
oo 
w 
. 
4 


56,000 .. 
54,203 .. + 


26,699 .. + 854 
1,702,222 .. + 712,865 
518,572 .. + 86,804 


5,837,033 .. + 912,564 | 


12,025 





4,262,958 .. 


ANALYSIS OF BALANCE-SHEETS. 


Inc. or Dec 





2 
26.207 
18,039 
— 23,780 
6,505 
— 9159} 
' 
| 
| 
- 71,484 


Amount. Ine. or Dec, | 


2 

+ 18,09C 
+ 4,060 
— 4.0% 
+ 3,637 
— 225,769 
— 618,318 
+ 362,988 

144,617 


Inc. or Dec. 


z 
109,493 

+ 2,542,072 
1,888 
140,67 
359,414 

46,849 


+ 3,196,617 


Amount. Inc. or Dec 


255,799 
+ 65,273 
+ 74,204 

77.934 
—194,2 


Inc. or Dec. 
is 411 
— 217 
+ 13,256 
+ 18,659 


Amount, Inc. or Dec. | 
£ 

+ 793,893 

136 


5. + 193,317 
a 


.. — 6,204 
" — 42.114 





Total........ 5,837,033 .. + 912,564 


ist pref. shares .. 
2nd pref, shares.. 
Ord, shares. 

©» deb. stock 


Sinking fund 


Creditors 
Divs. 
Divs 

Balance 


(June 15, 1918, 


ANGLO.ARGENTINE TRAMWAYsS. 
December 31, 1917, 


LIABILITIES. 
Amount, Inc. or Dee. 
z z 
3,200,000 .. 
2,500,000 .. 
-- 3,250,000 .. 
- 4,222,076 .. 


ASSETS, 
Amount, Ine. or Dec 

Concer SsiIONs, pro- . | 
perty, &c. + ~ 19,532,881 + May 


: Discouut on debs 
38.600 1Gebs.. 724,138 | 


Stores & furniture 3 »— 5159 

Accrued interest. | 84.442 .. mM Debtors em “an” ine 

44 % deb. stock .. 1,699,389 .. 6,011 Investments .|""" ggegee ** *, tall 

uc erued interest 38,2 = 136 Deposit in B 6S .. — 152479 
deb. stock .. 5,976,213 .. — 12,611 Ayres 108 

Accrued interest 24,901 .. 52 Cash . mee 


236,023 . 


70,861 .. + 6,485 Paving work Yn ihe 47£20 
Reserve fund . 75,145 .. Deposits abroad. gg jay * 8 
Paving deprecia Bills rece “ann oe = LS 


Vable 


tion fund ...... 50,348 . 5,036 .. — 17,003 
Renewals fund .. 183,822 . “s 
eae 46,878 .. 11,266 
unclaimed,, 36,35 .. 7,758 
accrued nil .. — 88,000 
t revenue 
ACCOUNs ....cc0e 67,990 .. + 17,02] 
Datel weseve 22,027,244 .. — 126,183 Total ........22,027,264 


. 181g 





BOND DRAWINGS. 


\ NITR r} moders are iblish 100 bonds 

ss ( j. § norte 2 
‘ Z, 100 @ach 

iwn 1! pa ent 1Os at the offk es 


LC< 
AN ELECTRIC TRAMWAYS AND RHYMNEY I1RON.—The numix 
t 5 ‘ t - res ot 
la Electric Tra VaAYS an Light | Rhym: 
{ ul ventures which have be j edempti 
Wi NGTON, (REY AND BR E WAILWA I S are an 
1 of bonds which have been drawn and be paid at par 
the othces of the Grand Trunk Railway Company in Montreal 
r at Dashwood House, New Broad street, on July ist. The 
imated earnings of the railway for the ! to the 
inst., ap} lcable to meet interest on t it Of the 
nt of g2 12s 4d. per £100 bond s t will be 
ed as follows Z£,2 IS §d in final disch g No. & 
] Zz, 1904, & 10S 11d on account No. 69 
I, 190%, t ice Tu 1st t 








THE 


Ancuo-Soutn American 


BANK, cimiteo. 
CAPITAL AND RESERVES £6,338,794. 
Head Office: OLD BROAD STREET, LONDON, E.C.2. 





















Branches in 23 of the Principal Towns ot 


ARGENTINA, CHILE AND URUGUAY, 





and also in 


PARIS, BARCELONA, BILBAO, 
and NEW YORK (Agency.) 


MADRID, 






MANCHESTER AGENCY 
WILLIAMS DEACON’S BANK LTD. 


Foreign Exchange Shipping and Agency Branch 
YORK STREET, MOSLEY STREET (P.0. BOX 356) 
ndance for the 

















Where our own representatives are in daily att 









greater convenience of Manufacturers anv Shippers. 


nl 





ALSO DIRECTLY REPRESENTED IN 


COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU). 
ECUADOR, VENEZUELA, AND SALVADOR. 


by the affiliation of the 


COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 


Abos 








Or Dec 
é 


+ 4) a3 
— 5159 
~ lle 
+ 13n 
~152;479 


+ 47.620 


— 1¥ 
— 1 


126,183 


n nds of 


OO each. 
flices of 
thereon 


LTD. 


356) 
e for the 


rs. * 
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MINING OUTPUT STATISTICS FOR MAY. 
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Output 
per. Tons. 
Abercrombie ........... ecel 41 
Poderosa pieaeat heneueuss oe] 500 
Tanganyika................| 2,349 
Tin. | 
Abu COSSCeoerocesocccesecs 34 
Anglo-Continental ........ 15 
NN Ec ect cir tea ia 14 
Birenguela .......cccccccs 20 
ee, ECS 20 
Chenderiang .........c0..] 19 
Deebook Dredging ........ | 48a 
ast Pool and Agar........ 114,23 
Ex Lands Nigeria ......... j “25 
Forum River .......... miel 20 
Geevor (2 weeks to May 15) 
Gopeng Consolidated ...... 90 
INI ein ce . 
Idris Hydraulic............ 12 
j Ip h Creer erecesseeseccceos 274 
Jos (Nigeria) ............. | 154 
PON gutacekiewbevceas J 
SON le 123 
Kanbank Wolfram Mines.. 84 
NR OR ovine rcnepneeedc 16 
i ater uta aa ata dedi ateet 14 
ERE a 413 
Kramat Pulai........... 
Kuskie Coe reereseccccsesees “* 
Lahat Nadia ahead saveex 44x 
| Malayan Dredging ...... 72 
| Minna (Nigeria) ........ 24 
RN nica ctabisisG debisi are eomi is = 
PROOIONL 5 6c kvctecceckcs 36 
New Lafon <auaaeian 20 
Pahang Consolidated 1544 
Por ¢ CVS ORCS CREHE Ne eeer0 29 
Rar POGE OHS CHOC EE EOO OOS. 18 
Rayfield . 60 
enong e 43) 
Dy c+é¢ebeevieeseeees 
South I Ee 7 
LL en 50 
Ue CT MOICOE cc cccccescece 33 
Pekka SE ere er 47 
Tekka Taiy rs o2 
Tin Areas (Nigeria)........ 64 
I kah Harbour $5 
Tr Me tadk de oeawiwe 1h7 
Tronoh South ........... 10 
Coal : 
s ** ee Ade 
( inese EL.ngineering. 9,166 
Clyd 4 Transvaal) 
Glencoe (Natal)..........e- 8,010 
Natal Navigation Collier 19,963 
Cweefonte United ...... 35,080 
iontein Colliery...... 42,025 
VORUOMIGINE «x ccciacecccsi . 
Wankie Colliery ecececess 
Miscellaneous, 
Burma Corporation........ . 
Burma Ruby 
Henderson Consolidated 13,30 
() ai ¢ T late 1 ° 
Ri a Broken H 1,08 
Weardale Lead 227 


_ | 
} 
- | T | 
ons i 
Crushed.  G0ld Recovered 
niinmmads silanated aan | 
33 3 s Value. Profit, | 
Mill. a6 Mill, Ss | Total. 
sg) 
Gold. Tons. Tons. Ozs | Ozs.. Ozs. ee 
ADOSSO vo -ee sees na eeeees aa 990°£)13,038; £177) £13,2'5| 13,215 
ashanti Gold Fields ** » . “* .e 8855) 37,552 
associated Northern 
—_ 
ro UKE cccccrsecceces o* as 
ete is Leases .....- 1,746) 3.355 Geta 
sssociated West. Australia 7,114) i ; FE as 9668! 
Palaghat ..++-seeeree en 2,200' 4,500) 1,439 454 1,893)(1,702 oz fine gol 1) 
Barramia ‘April eee eeeennnee 1,180) *- +. ee 19) 570 a 
rramia (April) ....+see-- oo e« os os ey 9 
_ and Mctor almanac amare 12,602; = — = : ~ 
Champloo! Reef of India .. 11,425 15,761 7,155 1,630 8,785 (8,010 ozs fine gold 
Fidorade Banket:. .ccccses 4,581 ee se ée ee 10,013 4 434 
Globe and Phoenix ......«- 6,922, s 8,351 19'967 | 
yolden Horseshoe ......+. rod ee 7,313, 31,587 7106 | 
TwanhO@ ...---eeeceerreees *. ee aan 7,091 39.100 eZ 
Tibotil Anantapur ..se+++- 1,100 ee ae oa 402 —— 5,400 | 
Jupiter juarter to Dec. 31, ao 
BEIT) cccccccccccceccces 72,300 : eh 12,849 | 
Ralgurli .o..c0---eeeceeees 5,734 ‘. | 7,286 
Lake View and Star. 9,605 ° 11,056 283 
Lonely Reef ...-.+.--+e- 4,940 ° 4,192 17,625 7,800 
Menzies Consolidated(Mar 1,760 7 450] . 
Mount Boppy.....-+++eeee- 7,529 = 1,005! 1,54) 2,546 7,280 
MysOTe «0... see eee eceee ees 24,755 46,073, 10,720 5,347 16.057 14,600 neg 
North Anantapur........ 1,300; 2,600 1,019 119 1.138 ee 
Wondydroog ......00-eeee. 8,816 6,804 683 7,487 (6,720 ozs fine ( ld 
Ooregum of India.......... 13,000) 17,446) 7,055! 1,102) —8,1571(7,4:7 ozs fine gold 
Geeme, TABES ..cccceocerces 1,640 es a Fe ae 10.427 461 
Philippine Dredges .....- ss _ le isi 928 . 
Rezende (Central Section).. 00O; 7 ; 2,478 10,809 3.501 
NE, nen recseineses 154,448 | 154,310)12,1535, 14,363) 26,516 123,063 35,269 
Sons of Gwalia 13,063 a a 17.579 
South Kalgurli 8,954 2,57 10,886 16 
& John Del Rey ° es 40,000 “) 
Sudan Goldtield (April) +s . . “. 4,078 oe 
ifield .. 2,000} 1,450 1,075 90! «1 1€5 4.148 a 
1,520) .. : 10,281 4,811 
M " 5,780 16,135 Bes } 
lerer (Selukwe) ......, 12,540) .. 332 | 
Folhu art April | 
30, 1918 87,600 106,34 15,056 | 
i a eee eal 2,005 5,383 
rter Ia 1, 1918— 
« ( ed 54,540 66.968 Loss 1474 
1 179,500 44,245 145,95 
solid i Ma Reef 151,700 211,134 36.274 
Crown Mines 478,000 619,675 92.248 
Durban |} ort Deep 69,600 110,311 6.886 
Fast Rand Proprietary .. 366,800 $25,842 5.1% 
Ferreira Deep ....cecccee 123,900 es oe 193.54€ 40.962 
Geduld Proprietary.... 121,000 ee a 178,014 58,05 
Geldenhuis Deep ..--| 150,300 a ou 174,999 0 
Modderfontein * B 22,200 .. ie { 274,245 151,06 
Modderfontein Deep ....\gl24,500 256,275 152,28 
New Modderfontein ..../°156,00( a on BS Sea te $77,311, 197,92 
Nourse Mines ........../2111.900 = on s = 147,127 7,2 
OS ere 156,200 a 182,475 40,416 
Village D 139.600 191,309 12.904 
Neva ( ATED Corrprern,—Quarter ended March Sist: Productior 
11,435,164 Ibs copper, costing, including all charges, miscellaneous earnings, and 
depre ‘lation, 15.64 cents: earnings from mine investments, &c., $470,809; | 


160,739; net, $310,070 
: Hitt.—Cable dated the 1Cth instaut received from Melbourne :— 


k produced 800 tons of concentrates, containing 510 tons 16 cwt 
3 silver, for a run of 144 hours.” 





TA Quarter ended March 3ist: 41,276,750 lbs, costing 14.09 cents per 
Oy 1 , profit, $2.571,518; miscellaneous income, including dividend 
rom dated, $1,239,345; total net protits, $3,810,663. 

Onovitite D -Oroville : Gross, week to April 14th, $556; May Ist, $2,175 
Pato : G 14 days to May 29th, $11,257 from 81,991 cubic sards. 

Cuno Quarter ended March Sist: 29,721,217 lbs, costing 15.28 cents 
per Ib; 1 ting profit, miscellaneous income, Xc., & 1,124,254. 

Britisu Bi sw Hint Proprierary.—Fortnight ended June 8th: 8,829 tons crude 
ore produced 1,375 tons lead concentrates, assaying 61 % lead and 26 « ilver per 
ton, also. 1,150 tons zine concentrates, assaying 45%, zinc. Carbonite ore raised, 


197 tons 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up aa 
With power to increase to ...  «-.  --- £4,000,000 
Capital and Reserve wan om ne ... £3,550,000 


Head Office ... PRETORIA. 


: ° Crrcus Pace, Lonpon Watt, E,C,2, 
Leadon Offices =... _— { 18 St, Swirntn’s Lanz, E.C.4. 


New York Agency ... 10 WALL STREET. 


The Bank has now over 300 Branches in South, East 
and South-West Africa. Further Branches have recently been 
established at Mozambique, Quelimane ani Inhambane in Portuguese 

a and Mwanza (Victoria Myenee) o 
in Amsterdam, Paris, Petrograd and Rome. 
The Bank is prepared to grant Drafts, issue Letters of Credit, te 


cod tal and Telegraphic Remittances, to buy and eellect 








£2,850,000 


ke every description of Banking Business. 
D. CUNNINGHAM, Londos Manager. 
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Other Notes in Return 











Four weeks ended May 2lst. 
Assaying 29 per cent. copper. 
Production of copper Union Miniére. 


Non-arrival of shovels cause of decline. 


Estimated value, £3,325; estimated working 
cost, £1,520. 


Estimated revenue, £27,594. 


18 tons 13cwts 1 qr 27 lbs; value, £3,815 
Value, £16,450. 

Profits from tin, £599. 

Value, £2,333; cost, £1,586 


Estimated value, £1,980 ; estimated workivg 
costs, £1,225. 
May, 1917, output, 17} tons. 


Shippe d 17 tons. 

Value, £28.213 ; gross profit, £6,136 
Mine profit, £3,354. 

23 cwts. 


Value, £9,050; cost, £3,235. 
Value, £14,855; working cost, £5.51] yard- 
age, 292,000. 
Shipped 32 tons, 
}7,500 tons of tin ore treated. 
Containing 61 per cent. metallic tin 
Value, £3,500; working costs, £1,025. 
Shipped 52 tons. 
72 tons 54 cwts clean tin ore recovered. 
Shipped 6 tons 
Value, £5,660: cost, £2,370 
Shipped, 3 tons. 
Vaine, £2,915; working costs, £1,960. 
Value, £6,3C0; working costs, £1,515. 
ated expenditure, £12,700 ; value, 





expenditure, £1,880; value, £2,200 


Sales of coal week ended June Ist 
Output Coalbrook Colliery, 19,556 


tons 
Blackhill, 15,100 tons. 


Coal sales,.53,077. Brick works, £4,221. 
Coal sales, 25,722 tons ; coke saies, 5,947 tons 


Refined lead output, 1,314 tons 
silver, approximately 149,772 ozs 

80,000 loads washed, producing rubies 
his.42,000. Royalties, Rs.17,0C0 


Retined 


valued 


Clean up, £134,030. 
Lead output. 
Four weeks to June8th. Pig lead smelted, 284 


LOnS. 





Reports and Notices. 


\t the annual conference of t 
Kestaurant, 
IgId, oir 


at the Holborn 
Friday, June 7, 


F.S.S., director 


Dav 


id Paulin, F.C.I.1., F.F 
late manager) of the Scottish Life 
Limited, was elected president. 


he Chartered Insurance Institute, held 
High Holborn, London, W.C. 1, on 
A. F RS 
Assurance Com 


GOVERNMENT STOCKS. 


COLOMBIA CONSOLIDATED EXTERNAL DEBT 


The Council of 


Foreign Bondholders have received the June instalment of the debt 


service in respect 


GREEK DEBT.— 


Gross receipts, March, 1918 .......... 
1917 .. 


Do do 





Actual receipts do 
Do do 


consideration. 


eoererereee 


3 months 
(Law of Control)........sesseee 
1918 .. 
oer 


eeeeseee 


f the half-year ending June 30, 19'& 


Monopolies, To 








bacco, Stamps, Pireus 
Stamped Paper, Customs. 
Naxos Emery. 

Drachme. Drachme 


3,002,985.29 
2,086,926.88 


2,454,000.00 
1,379,000.00 


7,225,000.00 
10,592,466.22 
7,162,913.25 


2,675,000.00 
8, 766,000.00 
3,602,000.00 


RAILWAYS. 

CENTRAL URUGUAY RAILWAY OF MONTE VIDEO.— With reference 
to the reported proposal of the Uruguayan Government to purchase 
the Central Uruguay group of railways, it is understood that while 
the directors of the company have not yet been officially approached 
regarding the matter, they have informed their representative in 
Monte Video that should equitable terms be effered by the Govern- 
ment they are prepared to submit the same to the shareholders for. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit tes Appropriation, 
Balance After asaount —— = = poorrespond 
Period from Pay. Avail: Dividend. ; Crlod Last Yeu 
Coanpany. Ending Last ment of * w Carried $0 a 
Account Deben- b a Ordinary, Prefce, ~*8erve, Balance ,, 
tre ution. ’ Deprecia- | F orward Pe et Divi. 
Interest Rate. Amount Amount. “2 &. FOus. | dend, 
Banks £ £ £ £ £ £ £ as 
PINE: Ad Kensdcdensaves Mar. 28° 8.462 25,256 33,718 8 12,000 20,000 1,718 14173 * 
Breweries = 3 
Chester's . Aaneinivnt ib as imei Mar. 31 21,98 62.675 81,661 20 23,475 7,044 16,595 37,547 
Canals, &c. 44,226 
Grand Junction Canal ............ D 31* 12,953 23,318 36,27 34 19,775 2,811 13,685 12.672 2 
Electric Light and Power. 
Wellingborough Electric Supply.... Dec. 31 yr 6566 1 7 ee oe Dr 
Iron Coal, and Steel. “ 
mes Keith and Blackman...., i Mar 3l 9.052 30,579 39,631 15+ 12 G00 2,112 9,267 16.252 33.699 10 
Wim. Cory and Son........ : Mar. 31 130,897 455,754 586,631 20 234,037 42,500 175,000, 135,084 410,689 15 
Wim. Roberts (Tipton) ............ Mar. 31 1,089 12,835 13,924 20 7,000 1,575 65 0,284 6,829 5% 
Land, Mortgage, &c. 
Forestal Land, Timber, & Railway: Dec. 31 184,223 822,395 1,006,615 18 278,253) 185,502 550,000 192,863 1,614,898 9 
Land Mortgage of Egypt .........6. Mar. 31 11,253 741C 18669 5 7,509 0 - 11,169 7,313 5 
South Australian Co. .....cceeess- April 30 pe 14.541 14,341 = 874} $9,700 Dr 35,359, 59,742) 109+ 
Motor & Cycle. 
Pe SEINE. cen ctedwescesen ss ' Dec. 31g 8,514 8514 15 2,250 5,082 1,182 
Nitrate. 
San Sebastian . aa Re eee Dee. 31 591 7,013 7,604 5 ae 5,000 2,604 30,177 19 
1 
Young's Paraftin Light & Mineral Oil! Apl 39 10,360 85,362 95722 6 27,168 58,000 10554 83,284 5 
Rubber, &c. 
Batu Caves Rubber... ...ccccccocees Dec 31 11,405 61,243 72,648 180 48,150 6,561 17,937 67,242 210 
Ceylon Timber and Rubber ........ Dec, 31 3,213 330 3,543 a ‘ix . 3,543 oe = 
isun Durian Rubber ............ Dec. 31 8,023, 48,734 56.757 124 31,250... _ 25,507 50,771 15 
Hewagam Rubber .........0-ee00- Dee, 31 1,339 27,471 28,810 8 19,200 a 2,750 6,860 27371 
Highlands & Lowlands Para Rubber Dec. 31 11,565, 87,673 99,238 173 S159 li. o- 45.079 97,03 3% 
MEETS) ccciteinctascnns Dee. 31 10,770 35581 46,351 124 11,250 ‘i 5,000 30,10] 46855 9 
Panegula Rubber ........ aiiictvnic iit Dec, 31 1725 16,527 18,252 12 12,000 : 3,179 3,073 14607 12 
Rubber Estates of Ceylon .......... Dec. 31 2,271) 9,370 11,641 5¢ 6,125 ‘. 1,000 $516 26,116 10+ 
Selangor River Rubber ............ Dec. 31 5,356 34,338 33,699 15 7,392 : ; $2302 .. < 
Yataderia Rubber and Tea ........ Dee. 31 3,834, 17,146 20,980 74 10,509 : 4,000 6,480 18979 49 
Shipping. 
BREE CD. Se ccdesescecsees oes Dec. 31 20,722) 85,012 105,734 20+ 28,000 12,375 43,750 21609 .. 20 
leastle McCormick ...ccecesees Mar. 31 4,049 9.658 13,707 8 6,000 3,750 - 3,957 9843 
Shops and Stores. 
Albert Baker (1898)........scccce0. Mar. 31 5,516 50,430 55,746 ia 15,000 15,000 25,74€ 15,283 ., 
Tea 
Copfom Proptistery.s ac cccesecccess Dec. 31 2.799 19,528 22,327 124 11,250 1,306 1,450 8.321 21,735 1% 
Standard of Ceylon..........se00-- Dec. 31 6,050 32,11€ 38,166 20+ 11,900 - ; 26,266 21,550 2 
Textiles 
J. and J. Baldwin and Partners .... Apl. 30 14,777 96,855 111,632 15 37,513 9,743 50,000 14,376 94343 15 
Tramways, &c. 
Anglo-Argentine ........ eeinneve Dec. 31 50.968 105,022 155,990 sa os 88,000 ° 67,990 179,940 .. 
British Electric Traction .......... Mar. 31 97,598 118,243 215,841 3 39,788 42,765 21,172 112,116 108,723, 3 
Calcutta Tramways.........sseses- Dec. 31 9,596 92,68) 102,277 8+ | 55,044, 12,500 26,299 8,434 103,932, 9% 
North Melbourne Electric Tramways 1 
ONG TAGRENE .nccscesescccces Sept. 30 6,340 583 6,923 oe oe 6,923, 3,120 .. 
Trust Companies. 
First Scottish American ........ eo» May 1 14,972 21,585 36,557 93 20,994 - 15,563, 22,218 9% 
Indian and General Investment .... April30 1,000 12,27 13,270 84 6,546 5,719 1,005 12,340 
Scottish and Canadian General 
UNOS cia nc akceeeesawnt Mar. 31 2,233 7,337 9,570 5,062 4,508 
Other Companies. 
TENE. vn rcdencseseeneees Mar. 31 219,1311,111,8481,325.979 11 851,907 105.000 250,000 119,072)1,117,153 3 
PEIN TIO. ncctcccccccacecees Dee. 31 43,552 25,151 68,703 - o 17,500 aa 51,203, 9,362... 
Edward and John Burke .......... Apl. 30 28.277 64,233 92,510 9 20,250, 13,500 30,000 28,760, 51,985 % 
I OUND datteguienneeskeds Dec. 31 59,928 66,218 126,196 124 25,000 12,000 10,000 79,146 .. “ 
James Hinks and Son..........e0.- Mar. 31 5,556 5,872 11,428 13} 5,029 a oe 6,599, .. | 
Ph SO, vcnceereneeseee eee April 13 10.614, 10,100 20,714 5 2,500 5,550 2,500 10,164 12,06 5 
Victoria Dwellings ..........+ee00. April 30 1,142 818 1,960 1 604 lw. 300 ~=-:1,056 456, 1 


* Half-year. 


RUBBER AND TEA. 


BATU CAVES, —The report for 


t 
. 


+ Free of income-tax 


1917 states that profit amounted 


(g) 18 months 





| profit, without deduction of income-tax, amounted to pa 
| £11,565 was brought in, making £113,165. Deducting icome 


» £61,243, and after making the appropriations and adjustments 
applicable to 1916 and paying three interim dividends, each of 35 per 


cent., less tax, there remains, including the amount brought forward, | The original estimate of output of 


a credit balance of £44,561. 


A fourth interim dividend of 50 per 
cent 


, less tax, was paid on April 22nd, and the directors propose to 
pay on the 2oth instant a final dividend of 25 per cent., less tax (mak- 
ing 180 per cent. for the year), to place 6,000 to taxation teserve, and 
to carry forward £17,937. The yield of rubber was 780,814 lbs, 
against 702,750 lbs. A considerable proportion of the crop 
else f.0.b. Port Swettenham. The total area of the company’s land 
was found on re-survey to be 1,912 acres, of which 1,751 acres were 
planted up atend of 1917. The estimate for 1918 provides for the 
opening up of a further 36 acres, The company hasconformed tothe 
scheme of the Rubber Growers’ Association for restriction of output, 
but as a further restriction may shortly be enforced the crop for 
current year cannot at present be estimated ; 98,000 lbs of first quality 
rubber have been sold forward at an average price of 2s 2}d per lb in 
Singapore warehouse. 


HIGHLANDS AND LOWLANDS.—The report for 1917 states that the 


| being 294 Ibs per acre ; Batu Unjor division, 


} 


75° . | average net sale price obtained per |b being 
was*sold for delivery in the East, either in warehouse Singapore or 


retained from final dividend for 1916, now transferred to incomet® 


| reserve, £13,927, and interim dividends of 74 per cent. and 10 per 


cent., there remains £45,079, which it is proposed to carry forward 
dry rubber was 1,353,000 “t 
amount actually harvested being: Highlands and Lowlands ‘iv 
sion, 367,574 Ibs; Batu Unjor division, 255,040 Ibs ; Midlands ng 
sion, 805,729 Ibs, giving a total output of 1,428,343 lbs. The — 
gross sale price per lb was 2s. 4.074, less freight, a the 
age, whart charges, agents’ commission and petties, per Ib2 ” 
2s 2.01d. Cost of pro 
duction per lb f.o.b., Port Swettenham was: Highlands and 1% 
lands division, 10.78d; Batu Unjor division, 1! 80d ; ib of pro- 
division, 8.04d ; and for the whole estate 9.42d. Cost at toe 
duction, transport, sale, &c., *‘all-in,”’ was 11.754 Cost 0 ei 
&c., was as follows :—Highlands division, 2.18d per Ib, averag ont 
1.790 per Ib, aver 
d per Ib, average 


yield 392 lbs peracre; Midlands division, 1.22 the whole estat 


483 lbs per acre. Average cost of tapping, &c., for 


, has, in accor 
was 1,57d per lb. Output of dry rubber for 1913 has, 8 @ | bees 
"with the scheme initiated by the Rubber Growers’ Association 
restricted to 1,142,675 lbs. 
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STRAITS RUBBER.—The report for 1917 states that on Nova Scotia 
21 acres were planted with rubber, and a further &> 


: 75 acres 
and partially cleared. a 


estate 2 ~ 
Crop harvested amounted to 


were felled 


2,895,065 Ibs, and the average gross price realised, including estimated | 


nsold portion, was equivalent to 2s 4.40d per |b, I 


ondon 
Owing to restricted output cro 


p for current year is 


yalue of U 
janded terms. 


limited to 2,310,052 lbs. Cost of production free on board at pert of | 
shipment, inc luding commission to staff and depreciation, was 9 o2d | 


per Ib. * All-in’’ cost (London equivalent) was 1s 0 58d per lb. Net 
profit amounted to / 215,143; £16,310 was brought forward, making 
£231,453 The directors recommend a final dividend of 20 per cent 
making 55 per cent. for the year), and to carry forward £38,053 
Total area comprises 10,903 acres. The company holds 135,000 
shares in the Rubana Rubber Estates, out of a total of 250,000 shares 











¢ 
Commercial Reports 
p ° 
THE CORN TRADE. 
Mark Lane, Friday Evening 
Fine veather continues to prevail, and farmers have made 
od progress on the land, while growing crop present a hea th 
opearance in most parts of the country. The 1 t he 
this week, trade being restricted 6wing to { 
fers, available supplies being readily absorbed at 1 
English wheat comes forward slowly, both her: 1 at | ll 
entres, and passed off at the Controller’s mit [mp 
des ript! ns were in scanty Su} ply, and the mited trade erte 
was confined to leading North American qualities, rates being | 
at a steady level. There was a fair trade doing in home-mil 
four, supplies being adequate for requiremen ind prices main 
tained, W the small quantity of imported on offer met with good 
attention at recent leve! of values according to qualit Barle 
continues request while sparingly offered and trade larg 
nominal. Maize quiet with few offers, American being the chiet 
source of supply. Oats firmly held and still scarce, and available 
lots bring full rates without difficulty, white clipped America 


(37 Ib) afloat sold 
sustained inquiries in all directions. 
valued at 2° 


Homeward grain freights ruled firm, with 
From the East Karachi is 
ss, scale basis, and Bombay 275s on dead weight to 
the United Kingdom, while rice ports are also competing for avail- 
able vessels at soos, Saigon-Haiphong to France. The 
Range American ports are active, with sos bidding to U.K., 57s 6d 
French Atlantic, 75s Marseilles, and 77s 6d Italy. 

also shown in the River Plate section at 
2ags United Kingdom, and about 2s0s 
Wheat, native, 77s gd per quarter, 504 It 
Northern Manitoba, 82s 4d; No. 2, di 
rs od; No. 2, 


SQgs. 


Fair interest is 
Government 
France. 


rates otf 
Quotations :— 
ss. Of imported, No. 1, 
itto, Sos od; No. 3, ditto. 
hard winter, 8os od; red winter, 79s od; Australian, 
83s 6d-Sss 6d; No. 2, club Calcutta, 87s; No. 1, Bombay, 88s; 
blue stem, Szs 6d; and La Plata, 82s 75d per 496 Ibs, all landed 
terms. Flour—G.R., 44s 3d per sack, ex mil!, while imported 
makes vary from sos 3d to s1s gd as to quality, ex warehouse, 280 


Ibs. Barley—native, 62s od to 63s od per 448 Ibs. Canadian, | 


g —_— . . , si i 
Sis-858; American malting, 82s 6d per 400 Ibs; and Californian, 


938-958 per 448 lbs. Maize—American 
ship, and 81s 3d-81s 6d landed 


nixed, 79s 6d to 79s ad, ex 
Oats—Native, 48s 6d pe 


330 


lbs. Of imported, No. 2, Canada Western, 63s 6d; and No. 2, | 


American white clipped, 61s 6d to 62s 6d per 320 Ibs, both quay 
terms. Beans and peas in good request.at firm rates. 


The following table gives the estimated sales of home-grown wheat 


d 


ntinued) :— 


ee 


| 1917-1918.| 1916-1927.| 1915 1916.) 1914-1915. 


a | } 


Butimated sales of home-e: “a | ows 
Geko Jones) grown wheat-— ane Cwts. wts. 


I . 
9,130,769, 13,542,500, 13,825,500) 13,217,900 


Cwts. 


Average price of English wheat per} «= 4 a 4 s d s d 
Seen iT we 51 2 69 1 
= perowt ....., ae ecccecceese| 29 0 18 0 ll 93 13 104 
wile supply” in U.S.centres ....bush,) $21,000 28,824.00 53,877000 15.£45,000 
pO eee Tae dead 439,800 12762 800 28,852,%0, 8.541,0.0 | 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ard the 


Ay r 
trage Price of British Corn (Imperial Measure) in the past two 


ry 

i and for the corresponding week in each of tue years trom Ig14 
17 :— 
ys 


— ee ies 
Quantities Soup. AVERAGE Priceks. 

_ Whee. Barley. Oats. | Wheet. Barley. | om. 

Set ars beb ars bsh qre bsh | 8 2 | 2 oO lp a 
as 15329 6 | 5,464 7 96 5 | 73 8 | 60 0 3 9 

—_ | 24432 4 5345 1, 12330; 31 69 2 | 45 5 

‘ 

igs “*****----| 33101 3 | 1393 3 | 6868 4 | 341, Mil | 19 8 

Wg “****++-/ 31.800 2 | 6,946 5 | 8,772 6 1; 45} 32 4 

May (-sss--| 37882 5 | 2959 3 | 825 3 | SL 2 | 28 | BT 
‘sreeel 24,808 7 | 6014 4 | 6,059 6 78 0\} 6 6 | 550 


Northern | / 


uring the harvest year 1917-18, contrasted with 1916-17, 1915-16, and | 
1914-15.—(Particulars of imports of wheat and flour temporarily | 


THE IRON AND COAL TRADES. 


ee 


wus Glasgow correspondent (writing on Thursday), says :—This 
has been another very active trading and industrial week in pig- 
1ron and steel relations. Demand for No. 1 qualities of S ot h 
brands for shipment are on the increase, and in hematites of all 


Kinds the 


still to the 


turnover 1s growingly heavy. Foundry descriptions are 
otter. 
sized matte-iron bars are in special request for loca! requirements, 
} the smaller 


short side, but there is more torge on Lar ge- 


sorts finding a ready outlet in English districts. 
} Generally 


the n rolling mills are overwhelmed with pressing 
Cntracts, Which will take months to execute. But the same state 
les to every department where raw and manufactured steel and 
ton play a part. In some of the shipbuilding yards the men 
honestly putting re energy into operation, w.th gratifying 
esults. Harland and Woolf (of which Lord Pirrie is president) 
‘ t that, tha to the support of their workmen, they have 
st turned <« S I nths a steamer which in « nary times 
i occupied t stocks for eleven month This they 
tt ite entirely to trme-saving. Calculations show that generally 
t sen I na shi ird employing, say, 5,000 men the 
t rs ve cI tarting and leaving-off iod rea to 
28 ] t yveginnings and ant ipat pages be- 
the sound ire ¢ lent sponsible f I ] than 
1 agitat i n foot to bring the 

al their knowledge Coal emain 
i ‘ gr 1 eve the strain the Coal Cont ler 
Scotch mur ; to confine thei innual sumn er 

th to Si lavs 

} \ esp nt’s report, dated June 13th Ss 
Pig-iro1 Busine qu et, but the demand for } 
irt ‘ oul trong The improvement in the 
t ti iS maintained Phere is no change in prices this 
N x Cleveland G.M.B., No. 4 foundry, and No. 4 forge, 
main at gss per ton, and East Coast hematite mixed numbers 
122s 6d per ton. Manufactured iron and steel: The demand for 
tee] for war material is stronger than ever. Prices of steel are 
firm and unchanged. Steel ship plates, {11 10s; steel ship angles, 


fit 2s &d: ir 178 6d; steel 


n ship angles, £13 15s; iron bars, £13 
1 
I 


ils, ro 17s 6d net. Export prices about £2 to £3 per ton extra. 
Our Sheffie'd correspondent writes:—Further and substantial 
additions to the steel plant of the country continue to be made, 
nd the effect of this progress in production is now seen in the 
isier conditions of supply. Vast as are the wants of the Govern- 


| ment for war purposes, the works are at last well able to cope with 


it. and an increasing quantity of material is now available for 
|ordinary trade purposes. The wholesale suspension of export 


business also emphasises the tendency towards quieter conditions. 
Some at least of the makers of fine steels can give prompt delivery, 
| whilst the majority have cleared the arrears on their order books. 


It would be possible to supply a good deal of steel to overseas 


markets if the authority would sanction its shipment. Unfortu- 


i nately the shipping space available is restricted to the narrowest 


limits. Sheffield is supplying !arge quantities of tools and other 
| equipment to the American Army both in England and in France. 
| In some of the tool branches pressure for supplies is exceedingly 
great, notably circular saws, files, and the smaller sizes of twist 
| drills. The iron market has undergone no change of importance 


. : sce arcic > - as en. 
| except that the demand for iron 1s less persistent than it has bee 


: : : . ? 43 "a. . 
| More scrap is wanted than 1s coming forward. Production gene 
| ‘1 Sheffield is being further cut down by enlistment. The 


| rally 


supply of manufacturing coal is deteriorating owing to redui ed 


| > 
| t 


output and increasing consumption at the works. In house coal 


' 
! 
{ 
| 


PEARL ASSURANCE C0. Lv. 
| NATIONAL WAR BONDS. 





| Sl iia 
The Company's Schemes of INSTALMENT PUR- 
CHASE stand alone in the advantages they olfer. By 
subscribingtothem yourender signal service tothe State. 
ae . 
| Full particulars may be obtained from any representative or from 
| 

} 


PEARL ASSURANCE GO. LTD. 


High Holborn, London, w.c.1. 


Annual Income Exceeds £4,500,000. 
Gc 
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he . c is to be unabated. and 
trea are receiving poor deliveries. Current quotations per ton at 
. 238 to 23s 6d; Silksto 20s to 21s 
se t > 
THE WOOL TRADE 
. 
Our Bradford rrespondent writes:—There is practically no 
hang jitions. and business continues to be conducted « 
strict | s an exce'lent demand, « lily for va 
I t abouring unde ifficulties, a1 
ted v lving f icences al s t 
re r } an exhibit f stan i tex 
Brad i Mr Albert L[lling 
— . ( t is expe that standard s1 
. } 5 few davs | LD) t f Raw 
Mat Sir A presided at th pening re 
» « ; the fact that 
O € ng c under the {us ces i wt 
S Ww sure and to 1 ‘2 ecial ci 
st t \ It was admitted that t | 
, C “_— not be i fied ' 
t i ste { l € ressed tl } that afte 
: 
t und € I ind that t 
+ \ st é 
\ | ( \\ Text r 
| was en t est f th 
t | \\ 1 t} it - ver ts be } 
t sent ng week of t than 45 
I t ces d i the B i i 
t g tt I il of t restrictions of w 
l ] 1 < i that they « not rescind their 
t May 14 thdrawing the res tions on running 
suggested that the st of working hours shou b 
t Ss organ tions { € lovers and « 
t } “ t to run ssi} hours 
I It was 1 that the aj tion of the on 
S eme t \ textile trad Ss ul th sed | 
! Nat a! «Serv T h al eported that 
t I 0 9 < ed uri y \ < ( eri 
T T Ss x t the ( i t Li¢ 1 while 
t \ t ex ss e qguctior i 
COLONIAL WOOT 
ROM A CORRESPONDENT 
( f le in these pages on the exce 
wet season which has been experienced all countries south « 
the ] I n Australia New Zealan 
LS ré j Letters r ved this week f1 t 
) I t more 4 for tk pre us SIX Yé the 
esult b ¢ that shee ere nvthing but excellent nditior 
‘twithst g at i was abundant If there is a wet autumn 
thi i’ s t Vi t i de t Savs tnat he ) 
g g ti é g est is} its 4 thing but firs 
. \ t re not wed to be killed, frozen, or 
xported ] O the managers of large freezing 
establishment writes that he had never known this t 


happen dur- 


ng his 20 years’ experience in the buying of sheep for freezing. 
but agreed that it was the right thing to do. I have never been 
n favour of killing and exporting lambs whi 


h were likely to he'p 


to increase the sheep flocks. The money which has been made in 
is way has undoubtedly encouraged farmers to go to an ex 
tren | many ewe lambs have been killed in years gone 
which s tended to keep down sheep stocks, and it is now 
cognised that ever lambs are allowed to grow to maturity, the 


mutton will still be tender, while the weight per head is greatly 
increased. I think the authorities have acted wisely in prohibit 
ing lambs being killed for export, because it will augment sheep 

ol supplies. The reader will therefore see that there 
Ss every prospect of a somewhat lessened output of sliped lambs’ 
wool from New Zealand, and while this is not from some points a 
desirable thing. it will be sufficient if manufacturers can obtain 
supplies of crossbreds to satisfy all purposes. 

The announcement that the British, United States, and French 
Government authorities have jointly purchased the whole of the 
stocks of wool in Iceland has caused some surprise in wool-using 
but it has been known in certain quarters for several weeks 
that this was intended to be done. It certainly is a wise diplo- 
matic move, and the Danish Government will probably be quite 
willing to dispose of the Iceland clip to the said Governments in 
exchange for more important commodities, particularly foodstuffs. 
The clip as a whole is by no means equal either as regards quality 
or weight to that grown in the smallest British colony, and can- 
not be compared for either size or manufacturing properties to 


even the Falkland Islands clip. No big weight has been brought 


stocks and w 


ee 
circies, 
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buyers outside the London | to this country, the 


| 4 


| Gurat—Mac. Ginned Surtee .. «- 2178 2203 


| Tinniveily ... 


| able part of the business offering. 


| M, Ginned Scinde anda 


| regulations have come into force, 
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bulk going to Denmark 
seems to possess fair manufacturing pr 


and Sweden ; 
, ing properties, but varies ¢.. 
~onsiderably in growth and also in spinning unts. | 7 

“ 4t Seems » 


and mohai 
} ’ ‘ . air, being of 3 
somewhat slippery nature, although there is no lustre erappe 


ea Cl 


ss between the Scotch black-faced 


It is wel 


suited for spinning thick count varns, but where soft hand] 

: sof . 
good spinning property are wanted, Iceland woo] 1S not b a 
means desirablk ¥ an 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 7, 1938 











7 ~ oe, 
a 6 © Same Period Same Periog 
sz z 131 1916, 
Descriptions. = | - -_ 

3 = 3 €§ & GB 6 SEE 
g & S * 8:% ,8 i283 & 3 85 6 
Oo «a os & f a se & 5 Ss 2 
mein —-- —_ a a aa mies ie 
American, Sin ima ti ainaia a Zl aia _—— 
Sea Island............per!b. |. aminmi nil nminm! omi ami 4) i 4 
Ploride ditto.....+...+.--+» ., mminminulnminm!l 39 ,, ,, he 8 

OrdG OLM MIGGMMF GOLMGMG 
AMECTICOD ..ccceceeceens: ++ 1899 1949 2044 2094 2154 2219 1456 1526 1575 188 oe 
Brazilian, Mid MF Fr. @ F Gd. Fne MF Fr. Gd. MP Br. g, 
Pernambuco, &c,.........++-- ee 2330 25380 2630 té 164]. #43 SIR 
Paraiba ..ccccceccees awe ee 2330 2530 2630 i566 1681 5. 843 gig 
Macelid cccccccesccccess a ; oe ae 1636 3. 838 913° 
Mossoro, &C.....-+se+ee8-- sel ow - 1d61 1635 5. 838913 " 
Ceara .....- sececeveccee vs 15611636 3. 838 915 ° 
faranham ....- cecees . 15611656 .. 8:38 913” 
Egyptian, “ 
Brown ..-+seee cocccece oc co | ee | co - nmlnml ,, 22002860 1086 1244 
Upper ....-ceececeecrees . 2665 2800 .. 21452749 1056 Jom 
W est Indian—Sea Island oo | ec } os BM am) so: | on 1 dae Ca 
Peruvian—Rough ...... . oo oe se 9850 59004109 2... 2350 8. am 
Ditto Mod. Rough eeeers _ 3450 3650 3750 -- 39502150 .. 113 lps 


Ditto Bmooth ........-+-- ee 2600 2520 2675 2/05 2755 LEK 


= O01 L694 1681 856 B91 9-95 
Ditto Bea Island...... at oa 284 31 44 . ro 


so | ee | | vi 55. 8 45 274 .. il yy 
African, East, &C. ..++0+++-+ 2485 2595 2585 2045 2665 2/42 1790 1850 1510 835 Bib og 


East Indian. G F rer G4. FPG Pnet tm ror Gd. Fne ror Gd. Pye 

** ee ee 4950 «o » §¢ 

" " Broach .. 2049 207420992125 -- 1451 1469150) 735 18 gis 

M,. Ginned Bhownuggar. . 1620 1695 1770 1845 1895 1945 2255 1501 1344 609 624 65 

M. Ginned Oomra, No, 1. 1626 170) 1770 i851 i901 ly: 1289 1807 13550 615 6 be 

M. Ginned Khandeish.... .. 105i £726 i801] 1851 1901 125) 12791322 597 G12 6a 

M. Ginned Comptah .... i ae Mt ce Cae | oe .. 145 70 .. 

Acinde and Bengal.......... 1485 1560 1635 1700 176C 2800 1212 12501272 5°68 5°83 E15 

»'s909 1990 1099 saan hen co ce 

M,. Ginued Bengal...... j ve AGATLT22A772 A822, 1242 1285 53 6% 

; .--- 2099 2124 2149 1505 1525 .. 800 812 

Madras, Western .......... 2024 .. Did aes e 105 7 » a 
Coconada, Red.......... UG 46. 4 5-1 oe-1 oe: Tee co | oo O88 
M, Ginned Coconada, red ot Me on | we * o -- 1450 70 


The imports for the week ended June 7th amounted to 21,93! 
bales, and the quantity of cotton reported at sea Great Britais 
(including cable advices to date) is 130,000 bale against 106,000 


agi 
bales at the corresponding period last year 


Imports, Exports, Consumption, &c. 


———June 7 Inc. or 
i917. 1918. Dec. 


Bales Bales. Bales 


1a 
“s aa 


na? 114 (1 
2,297,116 A 


~) 


Week ending June 
From Aug. 1, 1917 
Week ending June 7 
a From Aug. }, 1917 
Consumpn.Week ending June 7 
i From Aug. 1, 1917 
BOGE <ccoese csccces x ; 


Imports 


2,683,438 (16-17 18) |— 386,322 


Oo 
2 


Exports 


189,195 (1617) | 2,800 (17-18 
3,134,829 (16-17) | 2,780,733 (17-18) |— 354088 
488,40 285,700 — 202,760 


_ 186,395 








MANCHESTER, June 13. 


Prices throughout the market have continued to advance, but so 


ras fr business is conce 


resh rned, the tone has been rather quietet 
More and more difficulties are being experienced in arrangid§ 
transactions. Produc ers are notin a position to acct pt a consider: 
‘he new restriction of outpl 
and the production . 
F 1 times om 
average is not now more than go per cent. of norma! times. rs 
i lot} 7 r outs 
paratively little trade has been done in cloth for ou of 
» Gove t apd 
abroad, but steady buying has occurred for the Governmen 


—————— 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charier of the Imperial Japanest 
Government, 1599. 












Head Office -_  - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, — 
Foochow, Hankow, Hongkong, Kuikiang, Ce 
York, Osaka, Shanghai, Singapore, Swatow, Soera > 
Tokio, and every important City in Formosa (Taiwan), . 
The Bank has Correspondents in the Com mercial —_— 
of Russia, Manchuria, Indo-China, India, Philipp! 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, EC. 
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goods sultadit 


urns hav 
as been 
as been restri ted. 


(I.) Comparative Statement of the Cotton Trade. +h the | t rt facilities. It ‘ y ee 








Raw Cotton —-G 90d ~Middling American 
per lb 

- Sakellaridis Fully Good Fair 
Egyptian ....seceeercccrccees ..-per lb 
SaPEG HUME nasescsscecnss ceccee per |b 
am 4's weft ..ccoeee cocecccccess 
= 60's twist (Egyptian) ........perlb 


in. Printers, 116 yds, 16 by 16, 32’s and 50's 5 
yin. Shirtings, 75 yds, 19 by 19, 52’s and 40's 5 
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(Established 1810), 
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The prices in the following list are revised with the assistance of an eminent firm in each department 
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UNDON, Furpat. DRUGS (continued) s d s d HIDES—per ib— . 4 . a Stow, 5 po! oe 
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"ees 6 2? eee 00 0 0 oe re pan tt 0125 0 Becond, fair to @n 350 3 0 0 Indian and Ceylon] 
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@uiphar Flonr ....' 3500 ss0¢ © Red Afghan. ....... 0 9 0 8  Qottonweed,crade . 600% 008 | Clnnamon—ist sort 5.9 0 ¢ | Kentacky leaf= ee 
Do Boll............ 3206 34:00 Calif an Muscatela— Refined ... i eos j ccm... 2a © © Common to fine... 1 0 1! 

Vermillion,Oniness.p.ine ¢ 0 0 SUTOWDS cccccccoee © 5 2S Ooeoa-not. crude ... 700% 6/66 10 BEE scccccce 28 0 6 Btrins .....ccccccee- 13 15 
Engiied 64 6 0 Dates ...: oe eee DUE cnavensenees nom ED senesaaaneien 26 090 Javea sesenerses DOM Al 

Oranges, Val. selected 60.9 £5 20 pgir, pur we 4506 080 | Obipe. 1200 2 0 Japan’ scccescceee OM . 

OOOHINEAi—per ib 2.6 3 9 | Lemons, Pairmo,pct. © 0 & 2 Lard’ american...... non Cassia Ligt woeee $2 6 SF 0 LmtaBis ....ceereeees aT 

MessiDs .....-++.-+- i - : eas d  Oloves— ansibe: . 2 42 2.5 | Chima................ 10 ! : 
COPRA~ per ton Naples .....++0+--. 63 $ 9 2 Petroim. Of, perBlbe. 1104 0 0 Penang ............ 3 6 $0 Borneo aud Samets 1 631 - 
aiabar oe. 4609 050 Nuts—Brazils cwu vv vv Water-White ... 1 1lg 0 8 Ginger—per cw Beedieaf ee l Th 
Ce 460.0 Ol Oakes, Luad., Bes. Cochin, cut ..... 10 6123 9 Havanna ...... 16 ; 
FMS Singapore .... 4510 ¢ » HEMP—psr ton— @:s @5 per ton ..........29.0/9  0/0/0 Do small rongi 26 6 0 | Greek 3% oo 
FM Strait eeees M10 C0 St. Petersbarg. layer!72 0 : 0 ov seetom ut s Do washed .. = ; 97 6  Utgare, duty 157 7 per lb2 0 
Manila,fair, shipmentl0C 0 0 Liusee a Plata spot 6 i Seckeadens 7 6 90 0 : on 

DBUGS— ad s d N.Zeaiand, afloat,fair 9 0 6 6 Bombay, per ton,spot 37 726 37.18 Jamaica ......... $7 0118 9 TURP NTINE, pow 16 a: 

Aloes, fine E.L.,p. ow: a 6 5? 6 Oalcutta, per ton, spot 37/100 EEOED cocccesecs perib 219 510 —— 1) per Ib= 
Oape, good to ioe. $0 6 55 0 JUTE- .. som 3 Natm good to fine 3 2 3 6 oOL ae emer _ 

Balsam Pero ..perib 17 0 i8 0 Coir yarn, good tofine 22 @ 28 9 PORTLAND CEMENT— Small to medicm .. 2 0 2 6 vie — orn _ om: 
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Publications. 


The WORKS and LIFE 
oi WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


Prospectus Sent en Apgtiontion. 


* * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russet BarRinorTon). 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS, GREEN &CO., 
39, Paternoster Row, London, E.C, 


THE 


Investors’ Monthly Manual 


(Established 1864 

An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares; 
and absolutely free from connection with any 
financial house or speculative a 

Ordinary Numbers, price Is; by post Is lid. 
Double Numbers (published in January and July), 
price ls 6d; by post 1s9d. Annual Subscription 
(including Double Numbers), 14s 94, post free, 


Publishing and Advertisement Offices: 
3 Arundel St., Strand, Lordon, W.C. 





THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets $109,436,0O00. 


SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager. 


LONDON BRANCH - 73 CORNHILL, E.C.5. 


J. HAYDN HORSEY, Manager. 


Dealers in Canadian anit American Exchange. General Banking business transa 
Information furnished regarding Canadian matters. 








The annual premium for a man aged 30 1s aes 
£27 for each £1,000 payable at death ; and — 
40 about £34. Such a policy shares in pro ie 
and, for over a Century, the Claims paid ca 
whole-life policies have, on the average, been m 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. i 
W. PALIN ELDERTON, Actuary and 


— 





